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EVERY  HOLDER 
OF  SECURITIES 

Tile  ver.v  first  step  investors 
should  take  after  receiving 
their  certificates  should  be  to 
make  a  complete  detailed  re- 
<OTd  of  all  the  important 
points  in  connection  with  their 
securities.  For  this  purpose 
we  have  prepared  a  couvea- 
ient  “Security  Record"  form 
which  is  ahno.st  indispensable 
as  a  ready  reference, 

.4  copy  of  the  “Security  Record  ' 
form  phdtji  send  on  request 


A.  E.  AMES  &  CO. 

I  dabllshrd  !;»»!« 

tMISIMFM  ShninilKS 
Toronto  MONTREAL  New  York 


FeitufES  in  To-Oay's  Financial  Times 


yuiiHLia's  Oppci ; -.inity  foi  t.-.ic 

(  F;  VialK-r  on  CnciaflK  i.  flpportuni; 

I'AftK  iinu'.i: 

Cr'^at  .Sred  for  CJroi.p  [nd'.istrv  lot  i'r.p' 


Bror.pton  Paper'.',  Annual  ll>p'%ri. 
tt.ni.‘.  to  Invp.^tors. 

“M.iiiil;.  Ab.)Ut  Vtuer  o.Aii' 

I'Ai.l.  I'nl  li 

P<i:nl  Trade  Mliiu;.  la  led  1)  I 
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.Need.  <  d  >'  “v  lit  -.t 
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Skilled  .Munition  Workers  Find  Ready  Em¬ 
ployment. 

Bank  of  Nova  Seotia  Mark.«  Merger  by  In¬ 
creased  Dividend. 
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Quebec  the  Prtrvince  of  Pro.sperity 
Electric  Energy  Output  of  Canad.n 

PAGE  X1\E. 

Autoniohiic.^. 
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if  h't  cr.v  .M''tor-Car  in  ^!onLreal  Were 
Ponfiscated. 
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SCOTIA  STEEL  TO  i 

I  MAKEBIGPLANS 
OF  IMPROVEMENT 


j  Mr.  McDouffall  Announces  Extension! 
in  istcel.  Coal  and  Ore  Departments , 
1  — Company  in  Strong  Financial' 

P^Fsition  To  Cany  Programme  j 
I  ThroiigJv — Much  Repair  Work  and 

Renewals  Being  Done. 

i 

Asked  as  io  the  truth  of  the  nmioui’s  that' 

I  the  Nova  Scotia  Steel  and  Coal  Compauy  | 

‘  contempla'.cd  the  closin.s  down  of  its  steel  i 
j  making  dtpartment  at  Sydnc.v  >1106?.  aud  , 

!  the  curtailment  of  ii.s  operations  at  .\cwi 
.Glasgow.  U.  H.  McDougall.  President  of  the! 
company,  stated  that  as  is  well  known,  thej 
I  .several  plains  of  the  company  have  dufiiir,  1 
(the  pi'.si  four  yi-ars  been  opei'ateil  at  liigli ' 
prr.s-jurc  The  present  mo, cent,  when  fhei 
ii  cancellalion  of  munition.?  eontracts  ha.?  lefi  j 
”  i  the  tonnage  on  the  company's  order  books 
at  a  lower  point  than  at  any  lime  during  the' 
S  past  four  years,  is  considered  an  eycelleni 
opportunity  for  carrying  out  necessary  le- 
pair.-,  and  renewals  which  could  not  be  done. 

1  dur.ng  the  .strenuous  year.?  when  all  effon.? 
were  bent  on  iiiereaatd  produetion  witboui  I 
Iconsideraiion  of  cost.  j 

'  '  ".Xovv  husinc.ss.  is  offei'ed  to  a  veiy  limit  i 


Moutreal  Tramways  Company 

First  and  Refunding  Mortgage 
Five  per  cent  Gold  Bonds 
Due  July  l*t,  1911  * 

M  r  rcvommend  the  purchase  of  these  Bonds  af  the  pre^eui 
price  of  87'  •_>  and  accrued  inleresl.  at  wliich  pric» 
ihev  yield  (i.OS  per  I'cnl 


DEHANDFOR BONDS 
TEMAIN  FEATURE 
OF  STOCK  MARKET 


j  While  Trading  in  Stocks  Was  Limited  t 
During  the  Week,  and  Prices  In-  * 
dined  to  the  Easier  Side.  There ! 
Was  an  Unusually  Brisk  Demand 
For  Bonds.  E.spocially  the  Victory  | 
Issues  of  1918.  ' 


Harris,  Forbes  tS:  do. 

Iiicorporalcii 

21  St.  John  Street  Montreal 


The  Need  For  Markets 


Ky  T.  kellj  Dickinswu, 


1  While  tradin.c  was  on 

•  1 

tlic  light  Side 

during  the  week  on  the  Canadian 

stoik  1 

niai'kei.  and  prives  were  inclined  to  i 

'  Hit'  easier  side,  a  few  issues  maiie  new 

I  iiiali  prift'?  for  the  year 

as  follows; —  1  J 

i 

I 

New 

Prev.  m|L 

1 

1 

High 

High  ;  * — 

;  Aincs-Holdon,  Common  . 

29 

28  Vt  ' 

. !  Atnes-Holdcn,  Pref..  .. 

76V4 

73  1 

!  Price  Bros . 

163 

155  ! 

Banks. 

Mol  sons . 

206 

179's 

Nova  Scotia . 

25S 

256 

1  *  Bond.?. 

j  Can.  Ix)comotive  . .  . . 

91 '-i 

90  5  J  ria 

Wayagamack . 

85 

84  f„i 

Victory  Bonds,  1922  ... 

100 

99-'V4 

1  Victory  Bonds,  1937  . . . 

D 

103  •■’a 

103 

sa 

“Review  of  the 
Bond  Market  in 
Canada  for  1918” 

/vv  J.  ir.  MJTCUhLU  \ 

J)  -ynini  Sfcvriti($  Cerp-  rctiuti,  Limited 

|■■•ln?lant  familiarily  with  current 
financial  event.?  i?  one  of  the  pre- 
icqiiisitcs  of  succo.-^sful  iiivcsting. 
\'i’  have  prepared  a  pamphlet 
hi'irflj  reviewing  the  Canadian 
lUn.inc'al  situation  during  the  year 
il'lS.  Final  figures  for  the  Victory 
l,oan  and  comparative  statistics  of 
I'anad'.an  bond  sales,  1910-1918,  are 
iiicindcd.  \Vc  shall  be  glad  to 
furnish  a  cop>  on  request. 

DmnnonSEOJiaiiB 

C0RP0F»I10N-LUniTED 


CANADA  LIFE  BLDO.  •  • 

ToftoNTO  •  vnTAeLiaNco  teOI 


MONTREAL 
ii^NDOM.  9mm$ 


DOMINION  BANK’S  REPORT. 

i»lal  Assets  Incrcnsed  $i?l.00().0{)0  Daring 
I9IS,  And  Arc  Yow  l.WTjj  Million 
'S  DolJars.  ■-./ 

The  .annual  statement  of  the  Dominion 


i!  t  x!<  nt.  and  at  price.?  which  arc  not  "F coincident  with  the  termination  of  the  bliK'dy  •  Ihcicfore,  why  should  Canada  goi  satisfactory  growth  of  profits,  tho  Ij 

".r  SV'VlcC'L'l?  «  E-opc.  .nd  In  ,on,.  re.pec.  '  .n,o„„,l„n  I,.  SI  Mt.lM,  n„ 

,'ii  niiK  Io  tnako  the  necessary  preparations  me  end  of  the  most  reinarhaldc  era  In  Can.-  'V*  ,  f,!***^-  s,^**'*.*.  rf'  "  *'***'  lliore  was  an  Inclinalj.m  on  I  he  dUfl  iner  1!II7.  This  riaiire  is  nfler  dc 

.or  tlie  future.  With  this  in  view,  certain  ■  j  "  Canada  .  A\c  imported  breadstuffs  to  part  of  Canadian  .slocks  to  ease  off  sligliily  lion  of  all  uneonlrollahlc  expenditures 

.'■nsion?  of  plant,  which  have  been  con-i®'^®  industrial  history.  Therefore  the  the  amount  of  nearly  $60,000,000  in  three  during  the  latter  part  of  the  week.  It  may  as  taxes;  hut  subsequent  voluntary  de 
t(n;nl:iie(i  for  some  time,  will  also  he  plan-jcunent  issue  of  The  Financial  Times  should  ye.ars.  And  Canada  is  a  food-producing  stated  that  in  the  face  of  the  weakness  .  cct  non  r,,,.  i  „  - 

"i?  u.„.,  inicp..  ,„r  ,h.  nn..-  i  «•.  ,„p,'r,cd  pr»r  ».»,.«0.0,«  o,  ,t,Sin?  'SiloH^'n.lZlS" 

■  "  ■  .  Iie.ss  :.n,l  fitianri,!  1.  «in  iron  an-i  a’ool  products,  and  we  have  nioun-  to  a  noini  nr’frfleiin..  ^  of  which  $7t’0.q(H)  was  paid  in  dividend 


While  there  was  an  inclination  on  the  over  1917.  This  figure  is  after  dediic- 
rl  of  Canadian  slocks  to  ease  off  sligliily  lion  of  all  iineontrollablc  expenditures  such 


iimd  and  uudertaken  where  posnble  during  interest  for  the  busi- Country  !  We  imported 

!  the  yriU*-<io>vn.  i  ' 

I  Ouestion  of  fo.-il  Op.riiU..iis.  ^nancial  community.  It  will  bo 

i  Wh.t*  to  do  with  its  coal  operations  at  not eJ^  that  of  the  many  interviews  published 


I  ness  and  financial  community. 


iron  anil  steel  products,  and  we  have  moun¬ 
tains  of  raw  material,  awaiting  a  bounty  to 


attract  the  necessary  capital,  and  so  on.  encouragement 


Sydney  Mines  is  the  most  difficiilt  and  com-  jn  this  issue— interviews  given  by  practical  Many  are  strictly  American  goods,  not  pos-  which  developed  for  bonds,  e.specially  the 

Companw^'"  The  TMt^of  Tro'duction  a'^the  “un  who  Do  Thlngs-there  is  a  wide  diver-  sible  of  production  here.  but.  unfortunately  u  Hio  p!irel.aRing"of  bS 

eollierie?  hns  for  some  time  past  been  ex-  gcacy  of  views  in  respect  to  the  outlook.  trade  balance,  many  of  the  jj,  „^t  confined  to  any  special  quarter,  the 

freTTiely  high,  making  it  impossible  for  the  divenrenev  mavr  fimh.r  h.yim.A  tkm  '"^Ported  goois  can  be  and  are  being  made  steady  stream  of  small  buying  order.?  Von- 

i'ooria  Company  to  compete  in  the  general  ^  aivergency  may  runner  becloud  the  tHhutm-  d.siiv  to  tho  larir..  voi.nno  or 


b«  efatoU  in  t  i  .1  /  «  vvePK.  It  may  as  taxes;  hut  subsequent  volunlarv  deduc- 

be  stated  that  in  the  face  of  the  weakness  ,.  .  , 

displayed  in  Wall  Street  thev  acted  in  an  f'"'  donations  and  pension 

encouraging  fashion,  fliictnations  being  ':''d"‘;''d  »!'<'  amount  to  $I.0L>3.498.  out 

limifed  to  a  point  or  fraction  thereof  "as  Paid  in  dividends  of 

At  the  same  lime  thor^  was  considerable  '"li 

encouragement  in  the  unusual  demand  ^Sk-.T.'S  to  be  added  to  profit 

which  developed  for  bonds,  especially  the  ... 

Victory  series  of  1918.  In  this  connection  balance  sheet  ts  strong.  Cash  as- 

It  is.  nofieeable  that  the  purchasing  of  bonds  f  an  increase  of  $1,160,- 

Is  not  confined  to  anv  special  quarter,  the  P'^'  liabilities  to  tho 

Rtnnriv  wfrnani  #»f  amoii  KnxrSno  PuMio.  'riiu  total  of  iinmeiliatolv  available 


?ootia  Company  to  compete  in  the  fionera!  uivcrReucy  luriner  oecioua  tributinir  daily  to  the  larpe  volume  of  .saioa, 

.  oai  the  problem  of  the  future,  but  the  more  thought,  j  endeavour  to  save  at  least  a  as  in  the  ease  of  a  bullish  slock  niat- 

I.  K^oned  blever.  consideration,  we  give  to  the  hundred  million  dollars  per  annum  by  adopt- 


trlbuting  daily  to  the  large  volume  of  sales,  $ii:t..-.00.0no.  an  increaso  of  $.1,800.- 

i..,t  tn  the  nf  ,  bniii«h  '^'d.  aiul  equivalent  to  .99  p.c  of  public  lia- 


I.  i?  hoped,  however,  to  effect  such  an,™ - — -  a*-  -  -c  nunurea  million  oo.iars  per  annum  oy  aoopr-  considerably  au.gmentin 

•  1 -iprovf  d  general  policy  of  operation  and  and  the  fears  of  our  industrial  jing  a  plan  which  will  compel  all  purchasers  iqx^\  of  the  daily  transactions, 

nigincering  that  the  matter  the  better  able  we  ahall  be  to  meet  what- 1 foreign  goods  to  ascertain  if  the  same  High  Bond  Prices. 

S’^ma'rkerand  wm^obUin  coal  fo^  steel  ever  contingency  may  arise.  *«■  from  Canadian  factor-  a?  a  result  of  tho  in  tensity  of  the  trad  in 


j  bililies.  Total  assets  arc  $139,506,275,  an 
■jjjp  I  increase  of  over  $21,000,000. 

A  very  large  proportion  of  tjie  new  fundp-- 
vvas  put  int*  commerrial  luaPs  in  Canada, 
which  now  amount  to  $64,10OAiO0,  an  in-- 
ins  crease  of  18'^  millions  during  tho  year. 

■ice  fpiij,  prowth  in  lialiilities  took  the  form-. 

of  $12,400,000  added  to  deposits  and  $400,- 
^be  note  clTeulation.  the  remainder  being 

93(  chiefly 'in  ftie  lialaiice  due  to  the  Doniinioti 
Governnient  as  a  restilt  of  Hie  credits  e.stab- 
lislied  liy  the  war  loan  pa.vments. 


P\G!'  I  ol  TlTEl-.N 

ri  ■li.t;  I'to'i;'  Cu.-ni.'??  \v:’l  fcr 

l’<Gi:  Kl?  Il  l  N 

..  '•'f  Early  Er.'-*-  Kcniiji  .~iri,»ni  I 

r'O'l  l?nv.-=  -Mui  \  vVorkm.li). 
r.'  of  tl’,  I'.;,'  T.  K<'l':'  IV.  i.in-.n 

■rdi't  Pi'''0f:if|  R"'.oiil  .'f  'anaa'an  S'o- 
)'  im?, 

iMi.i;  M  \  J  i.i.x 

.£  I.  ■■'U'-  fi  "  .•-'pring  I  ') 

I*?*.!;  Sf:\  EX  I'EEV 

Out  ii'.g  iicoonsiriict  "Ti  .a.-r  : 
.viortin  or  Dnvi.k-. 

!,.vs  ' 'rmet-olir;'  on  .Sli';';''i ■ '0  :ri  t  P)  ■ 


iv  Tiro, tiicT  cooking  oven?  uui  me  maiKeis  tome—'  .....................  ico.  m  me  nsnco  bv  itic  war  loan  pa.vmenis. 

■‘'The  siluatloT,  at  New  Glasgow  1?  more'fir,,  With  markets.  p,odiict;on  will  look' w TrLuds^sZ  Tt  Ve?r  - ' 

ih'eficutt.  to  determine  and  will  require  con-'  .  i  France  ha.«  given  us  a  precedent.  There  Wayagamack  bonds  sold  at  AMFRIF  \N  MONEY 

aitfiilional  tho-’gbt  In  ‘-^o  far  as Ascif  That  nas  oe.  n  oui  expCTicnce i .  ,  ■  .  ■  .u  price  on  record,  namely,  85.  Montreal  Tram-  AlUixiiii, 

N  itoSe  U  i?  honJami  in-  eime  i9H.  ‘  .!  ways  Debentures  were  also  higher  af  74,  the  - -- 

'lentiori  to  mrintain*  and  deveion  the  -tei  t  j  ,  g'  .-.jcnr  I  urge  upon  the  Canadian  Govern- 1  j,| length  being  associated  with  llie  new  Another  SiiccesMiil  Sale  ol  Bonds  to  rnitod 

uianufar lurinir  indusv.n  .n  ali  ii<=  depart  -  ‘  ^  ‘tucsi.on  of  iabovi  aim  .v  f.m.r.oi  ,  .,iid‘  iiient.  When  it  is  not  possiiile  to  procure  financing  plana  of  the  Montreal  Tramway.?  Males  Itcoordx'd  This  Week, 

mems'in  Nova  Scotia  on  a  snrcr^sful  and 'of  .s^curitj  values,  w,H  be  seitlea  h>  the  material  u.  Fr.iucv.  the  foreign  1  *  rSmmrion  of  the  irre-^t.Iar  and  The  $9,000,000  City  of  Ontario  bonds  pui- 

sioadil.v  growms  basis.  ucelopinriii  o'  ..ur  nia.k-l.^ ' coiusiimei  ool^  •„  e^ondltlons  in  Wall  Street,  stocks  chased  hy  the  National  City  Company,  and 

The  l^abana  Re^  ru‘^.  H  Drf.w..-  .  k..  ^  i  .1  .  .  'tbrou^ch  a  ?^ppoidtr(i  U}  protect  L_  ranafUan  market  continue  to  back  Harris,  Forbes  A:  <'o..  wore  all  sold  by  Wed- 


V  T-nV-l^'d  «r,-.,r'riT..  M.-iflr  r*: 

r  \<.r  i  K.in  ri:\ 

rv'  nf  S:*)'''.  K.  .-iA.u.crc- 

!''VV  *T0Ltr«.'  ’  T-.x i ?i t ^ 

'-i  ‘'IfTtlcr  ' 
f''*"  ’nflu.jiry. 

VMii:  T^vriM  1 
.--f  *.'•  '’ll  -r 

iv  ir*l^ 

t(T:  .v^  ’ 'i '  ^ 

r  i;\  rv-oM 

V.  V*Nr  j  f^ah- 

:  nanli-?'?  C.J. 

<  -.vainch’*  -if 
S’Tnsh 

C  !ait-  .\.L  !■  1';  ;  p» 

\r-rtv.,.pr)  I  fj  tTfrt,.* 

*abi }*■  !i  T4 rr*-  ’ n  : 

•  r.Vs  Our, IF*  n* -oifl 

'‘1  ?  nnn 

*1 1'.  4*1  IE 

'l,;.:  'fi-  V->r.  to  V'a 

‘*1^  I'roi-r-iF  Mrcr-*'- t  f*i:prov®<i  c 

I*  \f.  r  i  n  !•:%  ?  \  -i'i\  i’ 


citcii!  and  ue^clopinfiir  1/  otir  nuiAkeUt’.  ^ 

.  Li  u  1  .  .  tbrou^ch  a 

|V,bcfucr  at  Uoiur  or  abioau.  I  do  no'  infoiid ,  ^  ^ 

'to  discus?  the  foreign  maik.t  pro,,pr.'i,s  ill  inav  or  Omniwaid  arc  not  important  In  the  I  These  American  i.onanouscs  are  periorm- 

,fb,,?  article.  t  wish  to  sugges.  rhai  w  bile  |  eliargc  lu  this  way  ,l,c  < 'omini.s.sion  can  p„T' witHn^  PoriL^^^^ 

a  grcai  drai  of  talk  and  a  I'ft’t  ir.v--  work  Pievcnt  cxieoitation.  as  it  r^vtiiins  a  lea-on-  .  \  ibo  oHintton  in  iVall  Street ,  exaggerate.  Tho  influx  of  American  money. 


AMERICAN  MONEY. 


Males  Itcoorded  'I'his  Week. 

The  $9,000,000  City  of  Ontario  bonds  pur- 


.wlictacr  at  honif  or  nbioau  1  do  no'  intend 

Ii  is  at  Wabana.  however,  that  the  toni-j  |  i(K.'al  indiiitiies.  fiii 

'  paiiy  i,')  ilkely  to  make  its  most  imporian*  discus?  the  foreign  maiket  pro,,pr.'i,s  in.marg.ii  of  pn.ii'  wlii 
p.  ,  )uogress  in  the  mar  future.  During  the  th:?  article.  t  wish  to  .suggest,  rhai  whijejeharge  hi  th'^  wav 
worM  war.  shipping  ^cnriilionE  were  such  .  „  ' 

that  the  former  trade  .  arricd  on  by  the  See- ,  “  S^^ai  drai  of  Ui:k  and  a  Idt’t  ir.v-  w ork  1  Pi'^'ent  cxpioitation.  i 

tia  ('ompaiiy  in  the  saie  of  iron  ore  dis.ap- .  h:i' e  been  dciotcil  to  thi  f-iielgii  fuinkr'  of  (ontrol  of  pi'fces 

,'^f^  ppiired  enth'f  l.v.  The  development  of  i,-..  s  ,  .  ,  ■  i  riiich  a  tmlicy.  if  am 

bui'iii  .property  was  uuri.cd  forward  during  thT,|''  -  >  “  o'-  -'J  c  .lu'e;  f'"*' |  m,, 1,^ 

'period,  and  i,  is  Mr.  ^^I^gall's  idea  to-own  home  market  of  to-da; .  i  wan.  askj.f  m-qa 

<i)  dcvrloD  the  \\  abana  tnat  int*  sro»)H  r  ' 

T.  ...  1  .Company  wU!  produce  ?,-on  ore  far  in  excess  j '  '  '  anaua  j.  not  puttm.-  inojof  becoming  a  very  si 

of  it?  former  outputs,  and  ai  nialerially  re- 1  much  money  on  the  darl-,  horse  of  fort  :gii  also  woui.i  lir  of  .great 
duced  coMs.  The  company  «';i:  then  be  m '  ^ 


te  rren.'h  coiusumer  j,, conditions  in  Wall  Street,  stocks  chased  hy  the  National  City  Company  and 
.s'.on  appointed  to  prote.etj^j^  Canadian  market  continue  to  hack  Harris.  Forbes  A  Co.,  were  all  sold  by  Wed- 
Tiii?  I 'omniission  sets  iiie|ap']  fill  but  tlie  movement?  either  upward  ,  lU'sday  evenitig  of  this  week. 


In  file  These  American  bond  houses  arc  porform- 
?oine !  ing  a  service  to  Cauaiiian  finance,  th©  im- 


pievcnt  cxp.oitation.  as  1.  retains  a  'ea-on-j.^j'^  ,,,,,  oitnation  in  W'all  Street ,  exaggerate.  The  influx  of  American  moner, 

.Tble  (  oiitrol  of  p.-ries.  :  Friila  v.  hoili  Steel  of  Canada  and  Domiii- Itlirougti  tlie  sale  of  our  securities,  must,  at 

Siich  a  tiolicy.  if  auopted  here,  woikd  help  |  ion  Iron  made  read.v  re.?poti.-e  io  the  buying  i  this  .jimcTirre.  have  an  important  influen^ 

.  ,  4  ,,  ,  , _ ^  inuon  our  general  trade  situation,  especially 

mati  r.aily  io  redm  .■  the  ineviuhle  .surplus  j ' ba.  di  v.lopeo  and  w..nt  exchange  with  New  York.  The 

of  laiKuir  .uJixub  lo-oiiy  i.-;  q^iviiig  irniication.':  ^  njutitiff  yu!..  ,  ifarl  that  Ibc  bidding  for  our  best  grade  ee- 

of  becoming  a  very  serious  problem,  and  it'  '' ''  ,V'\ competitive  is  also  worthy  of 

* .  .  "  ^  '  ‘  K  f.pcures  to  Canadian  borrowers 

lumii  fund?  oil  a  highly  satisfactory  yield 


IMH  Vi  SI  CT  RITTLS  t  OKP.  Al'l'DLNT- 
MI.M.S. 

Tht  Fto.'.ii  Sreiirities  Corpo'ation,  Limit- 
1,  luinonm  e.  the  appoint nieitr  as  assistant 
ana -I  i'  of  il?  K.ib '■  deiiariiiient,  of  Norman 


I-  i  \v  :  \'i  1  -?j\ 

rt'.v  :ev  f  '  Hot;  'I;  i  io  Cunaci.-i  fc.  ;  i 
CanuCr.'--  F'-i''U''  T.  .■id''  fr-  v..jii 

I’\GC  I  W  I'M'T-sr.VF.N 

g)'  i.  tv '.);■)  r.eru  l.e.-ts  for  r.r.r.)-r. 
M.')-.-  li.r, 

B'.n!.  l.'cpe.'l'"  Vful' ir.'ij'U  to  Sl’r  n  IT  V..? 

rxGi;  TH  r.v  rv -FifGiiT 

I'k.P'Ut  Meriiet  In  T.piip  An. '‘ice  Attifl't.' 
'■'aTiaiJa's  Debt  a*  Entx  Vear. 
li^eitor's  <9uiCe  ‘i  I'.ipadlati  Se.  u:A,i»> 
r.tGE  twexty-mm;. 
i  f  G.vl'i  .mU  .Silver  .stocks  n  ■‘Vl- 
r  Howntil  Smith  %  Itig  tiptimist  on  I'amuif 
Future 

A  O  Dawson  ?e»s  t'Aive  VVintor  arU  I.ot  = 
Woi  k 


...  t  .romprnJ’Vin  prXuN.An  far  in  excess  j becoming  a  very  serious  problem,  and  it  '  stnuig 'Im- compe.itive  is  also  worthy  ol 

f,,::dr  m:ThiS.r"Sctr7:i^ 

dijved  CO  t, .  The  t  omp.  p,  .1.  ttiet.  be  in  ^ot  enough  tnioTi  a  ho''?)  of  "iiv  :iih  cr,.c  trade  balance  with  ihi  ."tao.'s.  i  nirrefor.  and  under  the  (  oniKth.n?  u- 

,  a  portion  to  enter  tnc  ore  ma-rkets  of  tho  |  _  .  j  r  a  no  .  o,  .  I  nnlv  ibe  stiniulns  of  a  strong  Nr w  T’''  ' 

‘'"'•jworJd  on  .1  .scale  ooramensura' .  wuh  it-  •  a  di.lereiu  coloui  -  a  horse  .hat  tur  never  HiTsct  Social  I  iirest.  j  York  market  to  create  a  l)u!li.?h  .armosnhr  rr  j  . . 

Vf,,  :va?i  reserves  of  iron  oie.  fven  'ocen  given  a  rrial  run.  ,t,,.e„iiold  of  the  nio.?i  end- i  on  the  Kxehange.s  at  both  Montieal  and  To- j  SLCTRITTLS  fOKP.  APPDLNT- 

■  *10.0t.0.tm  Net  Assels.  i  refer  to  Canadas  purchases  m  the  Unit- , cal  time  ,n  Canada'.?  economic  history.  j  ,,,„n  ihe.  situation  in  Wall  |  T.'>- 

1  ■  u'i-Td  f  T^hcV'ikan's'^arT’Tevelopments't'o  I-d  me  iilu.slrate  the  pour  In  bine,  through  the  force  of  circiim.?;anc.e.?.  |  jp  rather  mixf<l.  with  prices  irregii- ■  'it,,  Rova,  Sreiirities  Coipo' ation.  Limlt- 

iLluVe.  ForiunaU..y.  the  prohabilitv’  of  three  year,  wc  have  bought  .«2.I96.ohn  on,.  *«'■  Tfandiu'.l  ofjjar.  This  is  due  'o  the  um-enainty  tha.  is  u,|,  announce  the  appoiiitmeiir  as  assistant 

these  ueveiopmems  was  foreseen  bv-  me  c r  vi  ,  vT  '  Hv'ng.  I.ahour.  especially,  has  tasted  ihc  brmtuJ  to  .  onlmuc  un M  ?url.  unc.,  as  llic  um.ua-.  r  of  i  ?  s.ilc  de,,a riment.  of 

■management,  and  bv  Ray.icn,  .Stone  A-  Com-  an  unfefered  unregulated  demiurd  i'd-m'iational  politieiil  onllook  mipro.'e.,  .w  iP-ooke  ef  eCvc  from  l-ebrnary  Irt  1919. 

paiiv.  who  represent  the  large  U..S.  interest  si  "told  to  the  United  .States  $I.079.000.0t)O  o',f-  ■  •  '  lUfict  ,  im-'  . 'ir  condi  I ''■'  <7»ncctDl  with  the 

'in  Hu?  company,  and  through  the  fortun.itc '.goods,  thus  giving  that  countrv  the  iri-^anfc  '  ''  ‘mrporarmn  m  Hu-  department  for  a  num- 

■  :  provision  of  an  additional  .$7,000,000  of  w«rk-,,u,„  tt  °  ooo  Of  o  1  f  ;  tion?  of  the  p.ast  four  years  have  been  .art.-  out.  In  the  meantime,  ii  is  Hie  opm-lnor  o  year's.  , 

r-irngcuiuial  bv  the  sale  of  that  amount  of  'U  "a..000.O0O  on  iMlance.  Why.  our ;  .nfiated.  will  <onnt  for  little  m  ion  that  the  bu.yin.g  ot  stock.?  on  re.'c.smon-^  Artimr  D.  l.imuy.  for  several  years  ad- 

■  'stork  in  the  year  1917.  the  r.ompaiiy  is  now  states  m  Hirer  iamrur  if  if  'he  big  market  is  for  sut.slaniial  inter-  icii.smg  maiiag.r  ol  the  :?un  I.i  e  Assur- 

ipiaced  ill  H  remarkably  strong  fuiaucial  po-  "■ore  neariy  6U  p.c.  of  our  total  exports  '  become-  eenr ral  a?  the  M';""'- 1’'""'  mnpan.v  of  <  anada.  has  entered  the 

?i,c'?iHon.  having  net  current  as.sets  of  o!^r,to  the  outside  world  '  The  question  j.  rd  considerably,  the  indications  pom  to  ari  orporai.ops  servu-e  as  manager  of  the 

i  $10,000,900.  Thiii  presently  available  vxmrk-'^c  i.nv.ir,.  c-.m  t  .uL  L'A.  I rallying  tenden-y.  v.nder  the  leadership  nt.puhl.c, tv  department. 

■  ilig  capital  will  euabl#^  the  company  to  com-  ;  ,  '  .  ^  late.-  ^owls  j  most  oTficult  per:ofl  in  ail  oio-  ^.j)pcialt:e!^\  after  additional  liarntnoMn  j,  «  . . w.  . - ,,,j - - 

'  menre  with  r-cnfidence  the  development  of  i  "  <’'bc.iply  in  '  .hi- j  pahii  t\  be  withm  the  next  six  months,  and  'I'here  i?  nothing  'o  indii',itr  panicky  con  - - - . 

,11.-,  plan?  which  the  President  intend?  to  ada  '  Thee  is  not  a  shadow  of  vionht  that  1.  mitigaie  the  unra'.ourab>  devclop-1  ’‘'f''';  !'rnnr%'"of'*  r'owr'.  I 


Vet  rc.?ervc7,  m  iiou  ui c.  rven  been  given  a  rrial  run. 

SlO.OtiO.tWtO  Net  Vsvei?,  j  igi^r  Canada’s  purchases  in  me  Unit- 

Con,  iderable  lime  and  capital  wili  be  re- 

i:>- jquired  for  these  iiian?  and  development?  to  ^be  poui  In 

Itnaiure.  Foriunattiv.  the  tuohability  of  three  year?  wc  have  boiigiit  $2.I96.ooo,oui.i  uf 

■'-'Ithese  developments  was  foreseen  by  rue  r-,.  i  w-,  .  . 

,  .  J  I  TV  1  o'voub  iiOUl  the  L lilted  .States,  and  w(.  iiave* 

! inanagemcnt.  and  by  Rayiicn,  Stone  A-  Com- 
paiiy.  who  represent  the  large;  U.  .S.  interests  !  *^t>ld  to  the  United  States  $1,079,000,090  of 


tiffsel  Socikl  I  lire?!. 


in  this  Company,  and  through  the  fortunate '  .goods,  thus  giving  that  counfi-v  the  lO-mt-'e  '  "  ’  b' 

:  provision  of  an  additional  .$r,.o00.000  of  work- , .tt  ql.o  Of  o  1  ^0:1:.  \  •  ' 

i  iiig  caioial  tiy  tlie  sale  of  that  amount  of  ,  *'  ' *'■  Ifiv  ial.  it  not  inflated,  will  v  ount  for  little  in  ioi 


idition?  in  fact,  iliore  seen?  to  be 


“Do  Unto  Others." 


Eivhar.ge  rate?  in  Mvjrtreal  diirinsc  the  p»ft  »rel 
.'iponed  b.v  1..  S'.aner:  rx^hKrRP  b.'okr-.  arr  a?  follc^ 


'uian'.a: 

Mofida." 

I'uesdnj 

Wednesday. 

Thuredav 

Friday..  , 


[lemand  Cat, Ira 

4S.i.60  4R»i  49 

t.s.,  no  486  4" 

485  TO  .I8fi  .',0 

48">.79  486  .VO 

485  TO  486.60 

485.70  486.50 


ItO-VUNIOV  FOl'N’DRIRR  N'FW  Pf.AM.  axmercan  friend.?  w-ii  not 

y  The  Dominion  Foundrit.s  &  Steel  Company!’®.'^®  struggle  with  our  econo- 

•;"'^64  colilemplates  the  ereefiop  of  a  plate  mill  Problem,?  on  the  basis,  tirsr  and  last,  of 
•>■>64:  With  a  capacity  of  10,000  to  12,000  tons  per  i  ?elf-intere.?i.  It.  is  a  fact  that  Hie  Amcri- 
-  j*]®  month.  The  size  of  the  plate  that  will  be] _ 

9  pir.  I  roiled  w  ill  he  42-incb  univer.sal  and  84-incb  I  ^  - - - - 

-J  1-16  slieared.  '  'f , '  - - 


.its  plan?  which  the  president  intend?  to  ada  '  'rbeie  is  not  a  shadow  of  viouht  that  ]  r  li,,.  ..uraO  devclon-l '^"'“'Iv 

push  cumrgetically  ju.M  a?  rapidlx  as  the  de-  we  are  buvirfg  annnallv  prohablv  from  41.m  un,a.oura..e  develop-  „„  ,f,,.  .cpori.?  of  ?!owc,  ^ 

Tail?  can  be  werrked  out.  The  resources  of .  tioo  000  to  $150000  000  of  AmeW,!!  ■'  l^gislattve  measures  to-  disbursements,  c...  a  s.tua-' 

ftlic  company  are  so  large  as  to  .lustify  the'  .v "  i  ij  ^  American  goods,  j  siiniulating  home  <leman:4  ior  home  tjon  which  generally  manifest?  it  cif  w  lieu 

'extent  of  the  developments  contempiated.  i  readily  he  replaced  by  Cana-  adopting  the  Hu:  public  l>e<'Oinn?  discouraged  ami  .sells: 

aiKl  to  ensine  the  soimdne?.?  of  the  inve.st- '  articles,  '  oouev  of  ?rir-nreservation.  whieb  is  the  first  ''  P'ores- , 

ment.  vvhich  the  directors  propose  to  make  “n,,  r„«  ,  nih  “  I  '  •  1  ,,  r  seneralLv  tollowcd  bv  an  improvTd  mar 

wrii  erety  regard  to  eeeiiom.v  in  operation  Do  Cnt..  Others.  |  law  cf  naiuve.  Canada  is  m  admirable  form,  In  the  meantime,  the  bacUng  and  fill  | 

'and  the  sounde?t  engineering  praciicc.  '  anada  is  distinctiy  friendly  wuii  the 'not  only  to  meet  any  untoward  contingency  jn-r  jn  price,?  will  proceed,  and  the  Can-| 

_ _ _  'united  Stales,  aijfl  desires  to  coniinne  but  to  forge  ahead  with  her  national  and  adian  market  will  reflect  this  condition,  ex  | 

i  friendly,  and  our  Amercan  friend.?  wiii  „ot  individual  ambitions  so  tha-  vs  e  can  well  | g.^^rtjell'ar  rircisS^^^^  ^  i 

Take  It  ainiH.'!  if  we  struggle  with  ovir  o/ofjo-  ford  to  take  j?itch  stops  as  will  oheck  thoi  _ _ _ _ _ _  | 

mm  problem,?  on  the  basis,  first  ami  last,  of  effect?  of  the  social  unrest  enveloplngj  FOR  NEW  STEEL  PRODUCTS.  j 
j  .?elf-intere.?i.  It.  is  a  fact  that  Hie  .\meri-  Kuropc  and  some  parts  of  the  United  States.  The  Canadian  Cartridge  Company  of  Ham- 1 
i  — — — — - lltion.  at  which  Sir  Frank  Daillle  Is  presi- 


MUNICIPAL  BOND 
BUYER 

A  saccessFol  Municipal  Bond  Bu.'cr 
and  Salesman  wants  engagen-.ent  with 
au  .Vuglo-Canadian  Finn,  to  organize 
a  French  bond  department.  To  ar- 
■•ange  interview,  write — 

BOY  291, 

Financial  Times. 


nOMREAL  BOYDS. 

I  I 

I  Mon'ieai  bonds,  recently  Hated  on  the ' 
■Mrntreai  Stoek  Exchange,  were  In  frix  de- 
jmand  during  the  week,  the  September.  1923, ! 
■Issue  aelllng  at  100^4  for  $$100;  $600  at; 

1 160 Vi.  and  $1,000  at  100;  the  May,  1923,  Issue' 
;  Bold  nt  101  for  $2”. 600;  and  the  December,; 
j  1922,  lasue  sold  at  lOlV*  for  13,000.  ' 

1  riSOlVN  RESERVE’S  rLFCTTATIONM.  1 

j  Ifariug  the  week  nbout  9,000  shares  of! 
j  Crown  Reserve  changed  hanile  on  the  Mont- 1 
'  real  Block  Exchange,  the  price  advanolng  i 
ifroiti  46  to  48,  dioppmg  again  to  40,  and  re-j 
'  f’0'.C4:i«  ftnln  to  .  ‘ 


5^^'  City  of  Verdun  5^^' 

Due  May,  1927 

INTEREST  PAYABLE  MONTREAL  AND  NEW  YORK 

To  Yield  6% 

Nesbittf  Thomson  &  Company 

_  ItXMXTKO  ^  •' 

MONTREAL.  HAMILTON 


I  dent,  proposes  to  venture  upon  the  opera- 
itlone  of  metal  stamping,  and  drop  forgings 
and  steel  barrels. 

ITEYT  DIRECTORS  OF  GRF.ENSHrF.LDS, 
At  the  annual  meeting  of  Greenshlelds. 
Ltd.,  wholesale  dry  goods,  held  on  'Wednes- 1 
day,  four  new  directors  were  added  to  the  I 
I  Board.  They  are:  O.  M.  Newton,  ■Western, 
I  Superintendent;  W.  A.  Cooke,  Montreal  of-  i 
Iflce;  J.  M.  FFraser,  Montreal  of  floe  .and  J. , 
V.  R.  Poiteous,  late  assistant  manager  of 
the  Canadian  Bank  of '  Commerce,  Market  | 
Branch,  Toronto. 

PITTCH  LOAN  FAILIT^. 

Hague  despatohes  report  that  the  Dutch 
State  Loan  ot  360,000,000  fl.  has  been  a  dis¬ 
mal  failure. 


Keep  Informed 


Investors  will  be  interested 
in  our  new  Booklet  of  Invest¬ 
ment  Securities.  Among  other 
valu.ablc  information,  it  con¬ 
tains  latest  available  earn¬ 
ings.  financial  position,  etc., 
of  many  of  Canada’s  most 
prominent  Industrial  enter¬ 
prises. 


■Write  for  a  copy  to-day. 

Royal  Securities 
Corporation  Limite 

^  164  St-  .Tames  Street, 

M0NTREAI„ 


/ 


I 


BANK  OF  MONTREAL 

Established  Oier  100  Tears 

Capital  Paid  up  -  -  “  ,  -  -  ■  $16,000,000 

Rest  -----  $16,000,000 

Undivided  Profits,  $1,901,613 
Total  Assets  -  -  .  $558,413,546 

board  of  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E.,  Vice-President 
R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drum  mond.  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMastcr,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Behuclcrk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

Head  Office:  MONTREAL 

General  Manaftei — Sir  Frederick  Williams-Taylor. 

I  Thron^hoat  Canada  and  Nawfaondlnnde 
^  .  I  At  lyondon*  Kngland*  and  at  Masica  Citr. 

Brancbta  '  1^  Cnitod  Htataa — Naw  Yark*  Cklcnga^  SMkanaa 

and  Agencies  |  “ - a 1 . — .. 


THE  FEVANCrAL  TIMES,  MONTREAL,  SATUBDAYe  JANUARY  25,  1919 

“WOPPORTUNrrY  TIME  OF  GREATEST  llT 


IN  LIVE  STOCK  FOR  OPPORTUNITY  IS  I 
EXPORT  BUSINESS  IMGDQMINIQNI 

Shipments  Ahroad  in  1918  Valued  at  Mr.  H.  B.  Walker  Considers  This! 


BANKING 

FACILITIES 


.5172,74.3,000  Contrasted  With  $53,- 
319,000  in  1914  —  Canada’s  Meat' 
Products  Won  Fine  Reputation' 
During  the  War — Can  Increase  Ex¬ 
ports. 


Country  Well  Qualified  to  Secure  | 
Share  of  the  Work  of  World  Recon-  j 
struction — Careful  Study  of  Needs 
of  the  Situation  is  Essential — Must ! 
Sell  What  the  Consumer  Needs.  j 


WITH  a  world-wide  connection  and  with  Bmnehes  in  all  fbt 
important  cities  and  towns  throuj^hout  Canada  and  also 
,,n»  in  United  States,  Great  Britain,  Newfoundland  and 
Mexico,  this  Bank  has  the  organization  and  financial  resources  to 
render  you  a  service  second  to  none.  The  Manager  of  any  Branch 
will  be  pleased  to  consult  with  prospective  customers  regarding 
their  banking  requirements  or  on  any  matters  pertaining  to -bosi- 
ness  and  finance. 


San  FranriRccr—  BHtlah  Amarican  Bank* 
(owned  and  rantralled  hy  Bank  af  Mantsaal). 


THC  MCRCHANTi  BANK 

Hmd  OfTic* :  Montreal  OF  CANADA  ^  Establiahwt  1804. 


Fald-ap  Capital . . . 
Beterre  PnodF. . . . 


,  f7,(H>n,Ma 


Total  Deposit*  fNot.  3#. 

ToUl  Aiiets  (Not.  80. 1918). .  173.0##.009 


Presidbnt:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managing-Director:  E.  F.  Hebden 
General  Manager:  D.  C.  Macarow 
SiTPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

Merchants  and  Manufacturers 

.are  cordially  invited  to  discuss  all  matters  of  finance 
with  us. 


The  Merchants  Bank  is  more  than  a  mere  depository 
—it  is  an  Institution  that  stands  ever  ready  to  advise 
and  assist  its  customers  in  regard  to  money  mat¬ 
ters.  investments  and  business  generally. 

2M>  Rranrlir*  In  Canada  Kxlendlng  from  (lie  Atlantic  to  tbe Pacific, 


KSTABMSnr.D  1808 


Union  Bank  of  Canada 


Head  Offleei  Winnipeg 


Paid-Up  Capital..  . $5, 000, 000  Re8erve...:.r:.™.r........$3,400,000 

Total  Assets  (over) . . . $153,000,000 

■•MrniT  Prealdent— SIR  WILLIAM  PRICK.  Prealdent— JOHN  GALT,  Ea«. 

Vice-rrealdenta— R.  T.  RILKT.  Eaa.t  G.  H.  THUMBON.  ISs«. 

II.  n.  SHAW,  General  Mnnnger. 

J.  W.  HAMILTON,  Aaalatant  General  Mnnager. 

Attention  la  pnrtlcalnrlv  ilrnwii  to  the  facllltlea  offered  by  the  Bank’a  Forelsn 
Bxchange  Uepartmenta  at  Montreal,  Ne*r  York  and  London  (England). 

Rxportera  and  Importera  are  Invited  to  arall  tfaemaelyea  of  tbe  Conunerclal  Inferma- 
tlan  Bureau  at  our  London,  Kn,;land,  llrancta.  8  Trincea  Street,  K.C. 

London,  England,  Brancben  -  -  -  -  g  Princea  SL,  B,C> 

Hayniarket,  9.W. 

New  Tork  Agency,  40  Wall  St.,  New  Tork  City— Gee.  WUaon.  Agent. 

With  309  Rrancliea  In  Cniiniln  extending  from  Halifax  to  Prinre  Rupert,  the  Bank 
gffen  excellent  facllltlea  for  the  tranaoctlon  of  every  deaerlptlon  of  Banking  bualneaa. 
.The  Bunk  haa  eorreapondrnta  In  nil  tbe  CItlea  of  Importance  throughout  Canada,  th^ 
United  Kingdom,  tbe  Continent  of  Europe,  the  Hritlah  Colonlea,  and  the  United  Statca. 

Cellectlona  made  In  all  parta  of  the  Uomlnlon  and  returaa  promptly  remitted  at 
leweat  ratea  of  exchange. 


The  war  stimulated  tho  export  trade  in  tSe  manager  of  the] 

Canadian  live  stock  products  to  a  degree  Montreal  branch  of  the  Bank  of  Commerce, j 
deemed  well  nigh  Impossible  five  years  ago.  ^  president  of  the  Board  of  Trade.  ■ 

I  Exports  of  beef  increased  6.795  p.c.;  of  bacon  ***  optimistic  as  to  Canada’s  f.irture.  I 
and  pork  products  671  p.c.  Total  exports  of  i  thinks  that  In  the  rebuilding  and  re-1 
I  live  stock  products  in  the  fiscal  year  end-  victualling  of  the  world  Canada  should  | 
ing  March  31st,  1918,  were  valued  at  |172,-  *  great  part.  When  war  started,^ 

743,081  as  compared  with  $53,349,119  In  1914.  the  larder  and  the  wardrobe  were  full  up' 
Canada  has  the  opportunity  of  holding  this  every  year  fresh  shelves  were  being 
,  ,  .  .  ■  .  added  to  store  any  over-production.  Sud- 

trade  and  increasing  it,  for  our  meat  pro-  jenly  the  war  came  and  the  world  was  left 
,  ducts  won  a  splendid  reputation  in  Europe  to  live  on  its  then  full  larder  and  war- 1 
I  during  the  war,  and  Canada  is  in  the  posi-  drobe  For  four  years  Europe,  to  say  ^ 

I  tion  of  the  favoured  nation-  ^  other  part  of  the  globe,  re- 

rtie  price  of  feed  has  beem  high  and  the;„,ovrd  her  stored  goods  to  live  upon,  and : 
cost  of  produeing  live  st<x:k  has  been  cor-|  for  a  period  of  48  months,  at  least  was, 
rc.spondingly  high.  But  the  market  price  _c  sin.gle  article  of  necessity  placed  ok  the  I 
^of  fini.shcd  animals  has  also  b^n  high.  The  t  /  : 

I  price  may  decline  gradually,  but  the  price  _ _ _ _ 

of  feed  will  decline  also,  and  the  percentage  ‘^^iployed  on  the  necessities  o  , 

‘of  profit  to  the  farmer  should  thus  remain !  of 

I  aiiout  the  same.  Indeed  if  the  cost  of  feed  ,  >‘>''lers  of  Canada  and  the  United  States  , 

i  declines  first,  the  profit  to  the  farmer  will upon  and  denuded  of  food  and, 
i  increased  wearing  goods.  .Now  the  war  is  over  all 

;  J.  E.  Brethour,  of  Burford.  Ont,  who  won  i 

the  first  prize  for  export  bacon  hogs  at  the  ,  .  ^  ' 

Winter  Fair  at  GuelU,  eays  that  with  the  Production  and  in  addition 

relative,  prices  of  feed  and  bacon  now  pcr-|  some  four  mil  ion  less  people  in, 

taiuing  there  is  a  good  profit  the  world  to  help  re-stock  them.  Now  here 

“With  standard  feed  at  $57  a  ton  and  s  chance  not  only  to  help  out. 

hogs  at  .$16.  live  weight,  I  make  a  profit  of  further  consolidate  her  commercial 

over  20  p.c-.”  said  Mr.  Brethour.  “It  is  the !  Prosperity.  Our  manufectiirers  must  find, 
profit  that  counts  not  the  selling  price,  and  |  ”0*  what  the  world  w^ants  not  w'hat 
i  profit  depends  upon  the  relation  of  the  price,  ’t  wants— -and  manufacture  ac-| 

‘of  feed  to  the  market  price  of  the  finished  |  oordingly-  They  can  manufacture  and  pro-'- 
i  aniniai  ”  in  some  instances  cheaper  than  other 

_ _  countries.  Canada  should  play  a  great  part. 

I  _  in  tie  rebuilding  of  devastated  Europe  in' 

,  UNION  BANK  BANQUET.  j  every  branch  of  manufacture.  j  || 

Housing  Materials  i 

I  .Tohn  Wilson  manager  of  the  Union  Bank]  capacity  of  Eu-I 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFFICE 


Capital  Paid  Up  Sl.i.OOO.OOd, 


TORONTO. 


Res^cn  c  Fund  515.000,000 


.Tohn  Milson  manager  of  the  Ln.on  Bank  .j-hen  again  the  housing  capacity  of  Eu- 
of  Canada  m  i.ondon  Eng  gave  a  dinner,  ^ 

to  the  Eondon  staff  of  the  Bank  at  the  Hoi- 1  nalions-havcl 

horn  Re.stauran(.  on  December  1b  last.  ^  | 

'J  ho  invited  guc.sts  numbered  20.  j^is  Canada  should  help  in 

included  Sn-  Harry  McGowan.  K.B.L  t,ir  ,.onstrurtion  and  lumber. 

James  McKechnie.  Sir  J-  Gordon  Nairrie,  , 

Sir  Uobert  Nevison  Lol.  the  Hon-  Sydney  ^ 

*  I’,'  *.,'’'■'^,,“1^  WM  *  n  vvorlfl  ha.s  both  practically  and  economically 


THE  ROYAL  BANK 
OF  CANADA 


I.M  ORPOKATi:i)  l>.69 


I  included  Sir  Harry  MetJowan,  K.B.E.,  Sir 
i  .lames  McKechnie,  Sir  J.  Gordon  jNairtie, 


Capital  Paid-Up  - 
Re.serve  Funds  -  • 
Total  .\ssets  -  - 


$14,000,000 

1.),GOO.OOO 

127,000,000 


H.  W.  Blaylock.  O.B.K..  Col-  Claude  Bryan, 


not  only  finds  herself, 


IIMMI  ul'i'li  1; 


Sir  John  Ferguson,  Sir  Pearce  Guy.  Ma.joH  , 

Hanson,  Major  Humo  Blake  and  Hank 


BANK4ORONT0 


iicurnuu,  a....  .  commodity  of  nc-i 

1  oiing.  cessi?'  ' 

I  Mr  Ashe,  assistant  general  manager  of  n,,.  n,.,essitv  of  the  present  he; 

;tho  Bank,  who  is  on  a  visit  '-^nsland  re-  „r  ^ 

plied  to  tlie,  'oast  of  "'o  Ba^'  Srve  al  „,,ion  to  hr  worked  out.. 

,  mcinhcr.s  of  the  staff  contributed  to  Hie'  J, 

musical  programme.  |  •  ' 

1  j  Britain  saw  this  problem  facing ' 

INTERNATIONAL  NICKEL.  I  'be  early  days  of  the  war  and 

_  *  j  made  preparations  to  fill  in  the  blanks 

i  directly  it  ended.  She  is  already  operating 
Coinpiiny  ('loses  Down  One  of  11s  Mines  aiwr  and  f  think  will  liave  a  larger  world  trade 


i>ir  IferljCPl  S.  Holt,  Frejoidenf  V.,  U.  \  ii  r-l'rcshicnt 

C.  K.  tifiiPi'Hl  Miii;:ii?cr. 


iihI  tfiinai^ini;  Direof^r. 


INTERNATIONAL  NICKEL. 


535  BR.VXCIIES  i.v  cANv.D.v,  xr, w  tocndlan-d,  w  est  indies, 

CENTRAL  S'lLTir  AMERICA,  ETC. 

sr.AIN,  Karccionii,  I’la/a  dc  •  ntaliiiia  6 
L0M>0>.  England.  Princes  .■street.  E.  (. 

NEW  yOllK,  t  (ir.  Uilliani  .V  ( <  dar  fits. 

nUSlNlE<.'=  Xri'OUNT.-:  (••.UHIKI)  l  i’ON  FWOr.vr.LU  TERMS 
SAviNt.s  DEC \kt.mi:'.  r  .\  r  ai  i,  jikANcnt:s. 


INCORPORATED  1833 
Head  Office  -  TORONTO 

Capital,  $6,000,000  Raaorva  Funds,  $6,026,623 

DISECTOas 

W.  G.  GOODERHAM.  riwi.lfnt.  J.  HENDKRSON.  Vice-Prejldent. 

WILLIAM  STONE.  JOHN  MACDONALD,  J  L.  ENGLEHART,  LT.-COL.  A.  E.  GOODERHAM 
BRIG-GEN.  F.  S.  MEIGHEN.  WM.  I.  GEAR.  PAUL.  J.  MYLER.  A.  H.  CAMPBELL 
THOS.  F.  HOW.  General  Manager.  JOHN  R.  LAMB.  Asjt.  Gen.  Manager. 

D.  C.  GRANT,  Chief  Inspector. 

Business  men  are  offered  in  this  Bank  the  satisfactory  banking  ser- 
•  vice  provided  by  otir  complete  facilities  and  extensive  connections. 

BANKEBS 

NBW  YORK— National  Bank  of  rommerer.  CHICAGO— First  National  Bank 

LONDON.  ENG  — Ixindon  Joint  City  &  Midland  Bank.  Limited. 


TBEJBANKOF  OTTJiMQL 


ESTARLISHKD  1874. 


Capital  paid  up  - 
Rest  -  -  - 


-  $4,000,000 

-  $4,949,855 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BRANCHES  IN  MONTREAL:  VtA  St.  James  Street,  P.  W.  MUBPHT,  Manager 
192  Falrmount  Are.  W.,  J.  A.  KEARNS,  Manager 


Are  You  a  Stockholder? 

ENaUIRY  COUPON 

To  the  Editor,  “  Financiai  Times,”  P.  O.  Box  160,  Montreal. 

I{tw5k  of  purchasing  the  following  sccuritics. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

11  Purchase  Pile# 


Ipts  Off  Eight  Hundred  Men.  *ban  in  the  pasl.  Owing  to  her  .shiphuild- 

!  ing  prograrrime  .she  will  have  ample  bot- 
The  management  of  the  International '  toms  at  her  disposal  and  freights  are  con- 
Nickei  Company  has  given  effect  to  its  teni-' sequently  bound  to  be  lower-  For  some 
porary  retrenchment  programme  by  closing  years  to  come  you  will  find  Ungiand  going‘ 
down  its  Crean  Hill  mine,  and  reducUig  its  to  Europe  with  (he  goods  in  one  hand  and' 
staff  of  workmen  by  eight  hundred.  It  is  the  mouey  on  loan  to  pay  for  them  in  the  i 
‘  explained  that  (his  action  is  due  to  the  fall-  other.  I 

jin.goff  in  the  demand  all  base  mctals  vvhlle,  Rivalry  fo  be  Met  With  .  I 

!  (he  industries  ol  the  world  are  readjusting 

'  them.selvcs.  "Gf  eourne  there  is  Japan  a  tittle  Ger- 

TTio  step  has  long  been  contemplated  by  tiiany  in  commercial  enterprise  who  has 
,  the  company — that  of  drawing  all  its  ore!  been  eanvassin,g  Canada  for  a  year  past,  to 
from  the  high  grade  deposits  at  Creighton  be  taken  into  account  in  the  future  develop- 
.Mine-  During  the  war  period,  however,  the :  eommeree.  Tlien  again  Germanj 

demand  for  nickel  was  so  great  that  the  Mm-  herself,  poor  as  slie  may  be  for  some  time 
iting  of  production  to  (h'eighton  Mine  was  '*’  eonte,  will  still  be  a  candidate  for  tiie 
impossible,  but  now  that  the  demand  has  world’s  eommeree. 

temporarily  cased  off,  the  company  is  in  a  "Canada  has  had  a  period  of  great  pros- 
jiosition  to  consummate  the  i>olicy  it  has  P<'ft'J’  during  th-e  past  four  yeas  ami  many 
I  had  in  baud  and  for  which  huge  new'  works  big  eoneerns  which  owed  the  banks  large 
‘  have  been  eonstrueted  at  Creighton  during  *'f  money  before  the  war  are  now  large 

tile  papt  few  years.  The  smelter  output  will  diuiositors  and  free  to  open  up  in  new 
In-  somewhat  lessened  in  keeping  with  the  branches  of  trade  -Inn  what  those  lines  may  ' 

company’s  .general  policy  during  the  present  be  it  is  very  diffietilt  to  say.  The  banks 
■  time  9  Notw'itliBtandiiig  the  abandonment  howewr  are  prepared  to  belli  any  ligniniatc 
of  Crean  Hill  mine  and  the  restricted , enterprise  in  a  praeUeal  busi- 
I  smelter  output,  the  International  Nickel  op-i"''®®  j  , 

lerations  win  still  be  greater  than  Vi  the*  have  prophesied  four  years  ago  that 
period  immediately  preceding  the  war.  Bur-  "rtn’n^  raise  such  vast  wai  loans  as 

;  UK  the  war  period  smelting  and  mining  op-  '  ^  bas  done  would  have  ciualified  one  in 

iiig  uitT  ..u.,  J.,,.  u  n _ ^  ,  "  ,  (he  minds  of  most  men  to  a  seat  at  Verdun 

^erations  were  trcmendousl>  ‘•^'^asecl,  ij„t  Canada  did  it.  and  who  can  .«ay.  what  in, 

the  present  retrenehm^t  s  p,.„H„pC  nn  Bke  coniniereial  manner,  she  may  aeeom- 
prvailing  businss  conditions.  B'od"‘=Bon  • 

will  not  likely  materially  increase  until  af-  •  j 

;  ter  the  reconstruction  period  is  under  vvay.^  More  .Skilled  Arti/an* 

_  I  Canada  has  to-day  more  skilU^d  artizans 

- - I  than  she  ever  had  before,  but  what  slig  now 

i  lequiiN'.s  is  poptilatioii.  .Moncv  does  not  al- 

- i  ways  spell  prosperity  in  a  nation,  popula- 

'  tion  does,  more  espeeialy  if  there  is  plenty 

_  I  of  work  in  the  country.  ’There  should  he 

j  *T^WJriC*  '  b'  Canada  at  the  present  moment,  in 

I  '  filling  home,  requiivments.  The  railways 

JL  A  j  ^  for  instance'  have  four  years  equipment  to 

I  |  uiakc  iip  aiict  fai'mcrs  a.gain  are  in  want  of 

.  ‘  agricultural  machinery  which  has  been  he- 

M  iff  ff  O  hind  time  owing  to  the  war  Of  course  all 

Iwl  1  1  ^  J  this  requires  steel  but  after  supplying  our 

!  own  requirement  we  should  have  enough' 

I  '  '  "■  I  left  over  for  export. 

I  j  I  “The  possibilities  for  Canada  are  great 

I  is  A  '  and  I  think  she  is  in  a  position  to  gra.sp  all 

'i  I  M  'that  is  coming  her  way.  But  as  1  said  be- 

I  everyone  would  .like  to  know  what  the 

;  future  will  brin.g  forth  and  demand— if  I 
i  k-r  a««  kncvv,  possiblj’  I  would  he  more  definite.  " 


The  Domiiiion  Bank. 

160  ST.  JAMES  STREET,  MONTREAL. 

Careful  attention  qi\en  to  FOREIGN  EX- 
^  CHANGE  BUSINESS.  Cable  and  Mail 
Transfers,  Drafts  and  Letters  of  Credit  issued. 

A  General  Banking  Business  transacted. 

?.I.  S.  DOGERT,  Manager. 


The  Standard  Bank  of  Canada 


l.ltl.V  IHVMHMt  vtllH  r;  NO.  113. 


’  Div-d.  11-1  a'  the  rate  of  ’I  IIHITCK.N  PUR 
niia!  ;■*'  1  •!.  oi"  ilii.A  Bank  has  iliis  day  been 
31^'  .,'annaiy.  If'l'i,  and  that  tbe  same  will 
' '-in  .  and  at  its  bran,  lies,  on  and  after 
.  •('  Sluu(  lio:dci's  of  record  of  the  .'3rd  of 


.-ban  liolrieTi;  will  lie  lieid  af  the 
'.V  liii'sclay,  the  t’citii  of  February 


H  KA.S.'^ON. 
Cfneral  .'lanagei. 


THE 

MOLSONS 

BANK 

Incor»«rat«g  kr  A<t  af  FarlUaaaL  1869. 


Notice  i.-i  liereliy  given  tba'  a 
CK.NT  PKtl  -AN.NUM  upon  liie  (  aid 
declared  for  the  quarter  eiidina  31 
be  payable  at  Head  Oldive  in  tli'v 
SATURDAY,  the  1st  ol  I'ebruary. 
January,  UD!). 

The  Annual  (ic>neral  MieCir.; 
Head  Office  of  the  Bank  in  ■I'le.  .i 
next,  at  12  o’c  loc  i,  noon. 

By  order  of  the  Board, 


Toronto.  December 


"TSe  SterlingBank 

OF  C-VNbtDA 

HEAD  Ol'FB  h  -  -  roiiONTD 
Montreal  Office:  Irti  .ST.  STREET, 

5'eai's  of  study  of  liie  fiiuinciii!  pioblcm-;  of  business 


institutions  has  enablod  us  u 
with  utmost  crt'icioncv. 


h.;n',iic  the  inctM'csts  of  patrons 


(fame  ol  Enquirer 


Nom  de  plume 


The  jaepllcs  will  be  piihlishccl  In  The  Financial  Times,  under  the  nom  de 

Ilnme  (cjt  the  name)  of  the  entitiirer,  and  a  marked  copy  sent  If  requested. 

T.  Kelly  Dickinson  gives  each  enquiry  Ills  personal  attention. 
i  ‘Ciross  out  Hue  not  desired.  ' 


Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  MONTREAL 

BOARD  OP  DIRECTORS. 

Wm.  Molaon  Maerberaon,  PrcsIdenU 
S,  H.  Ewing  -  Vlce-PresidenL 
Geo.  E.  Drummond  F.  W.  Molaoo 
W.  A.  Black  Wm  M.  Blrki 

E.  J.  Chamberlin 

Edward  C,  Pratt,  General  Manager. 


I  EKGLAND’S  PLACE  IN  FINANCE.  I 

Mr.  Paul  NVarbtirg,  a  former  member  of  !■■■■— a—— .  m  .t:- 

I  the  F'ederal  Reserve  Board,  addressing  a  - - - - -  '  . - 

j  convention  on  financial  reconstruction  at  i  ■■n.i . . 

1  Atlantic  City,  argued  that  the  Unltc'd  States  \ 

j  is  not  going  to  take  England's  place  as  the  ESTABLIS.HED  1S72.  , 

'  foremost  financial  power.  i 

“  If,"  he  said,  "  England  were  to  surrend-  DftUII  flT  ' 

i  er  her  entire  trade  and  banking  to  us.  vve  |ll|Mn  |||  ||IIII||I  |  |i^  j 

^  would  collapse.  The  whole  truth  is  that  lillllll  ifl  IIIllTliyiMt-  j 

i  we  have  both  grown  to  he  pillar.*  support-  _  j 

ing  the  same  structure-neither  can  fall  or,  UAAfiiTrvv 

I  become  w'cakened  withotit  bringing  danger  rlcad  C/ItlCC  :  il  AMIL  1  OiN  j 

or  disaster  to  the  other.  ___  j 

“England  herself  is  the  owner  of  billions,  j 

of  foreign  obligations,  and  she  will  remain  I  Capital  Aothoriicd  . $.3,000,000  t 

I  the  hanking  centre  of  Europe  as  a  world;  j;  .  3,0(10.000  \ 

I  clearing-hou.sp  in  .goods  and  credits.  „  *  ,  o ' 

He  believed  British  and  American  hank.*  surplus  .  ,o  ,0  | 

would  continue  to  be  hound  in  close  eo- :  '  ' 

I  operation,  sharing  the  hurdi'ns  of  > be  i 

;  world’s  bond  issues  and  credits,  and  rcliov- !  ~~ 

ing  each  other  as  the  tide  of  stress  may|ernment  obligations,  and  probably  of  bll- 
swing  from  time  to  time.  lions,  more,  convey.*  to  one  Governnieiii  ib.t 

Mr.  \Varbur.g  added;  “The  owtior.<lu()  of  possession  of  tlie  inaster-kty  ( on  troll  Ir.:; 

I  no  less  than  $8,ft00.0*)0.onii  of  foreign  Gov-  foreign  exchange  for  many  years  to  conn .  ' 


Head  Office:  HAMILTON 


Capital  Anlboricpd  . $.>.000,000 

Capital  Paid  Cp  .  3,000.00;) 

Surplus  .  3,500,000 


Orasii 


BSySKias* 

of  CANADA  ^ 


"vour  savin.: 
whether  voii  are 
the  times” 


1  account  indicates 
living  in  the  spirit  of 


i;>’a!;ehe,*  and  Conneetious  Tkrongh* 
out  ('.-iiiHila. 

MOM  KEAL  Ol  FICF.S; 

"i  rail  •portal ion  ISiiililiiig.. 

I'Jtl  SI.  .lam.es  St. 
lloebelaga  Braiieli. 

Ontario  East,  cor.  Davidson  St. 
'"(‘rdiiii  Itraiieii, 

BHs  Belliiigtoii  St. 


V 


/ 


I 


THE  FIXAXCUL  TIMES,  MONTREAL,  SATURDAY.  JANt^ART  26,  1919. 


Special 

Reduction  Sale 

of  our 

HIGH  GRADE  WEARABLES 


GREATNEEDFOR  BROMPTON EARNED 
GROUPINDUSTRY  ON  COMMON  STOa 
FOR  EXPORT  TRADE,  EQUAL  TO  9.1  P.C. 

!  Influential  Has  Ambitious  Plans  President  McCrae  Considers  the  An- 


Towards  Increased  Industrial  Effi¬ 
ciency  and  For  a  Policy  of  Putting 
Raw  Material  Through  the  Last 
Processes  in  Our  Own  Country  — 
Fiscal  Plans  and  Industry. 


nual  Statement  Quite  Satisfactory 
Since  During  the  Last  Fiscal  Year 
the  Company.  Like  Others,  Was 
Confronted  With  Serious  Manufac¬ 
turing  Difficulties. 


Cfedia  Shop. 


M.4X  BEAUVAIS,  LIMITED 

?t.  James  SCrect,  Montreal 


ri  tST  LND 
1*?“  (  ai!?erin**  Wvst 


A.  A.  ROV 
169  St.  Catherine  E. 


ell  organized,  with  pom^erful  oommittees  Rrompton  Fulp  and  Paper 

|,n  the  east  and  west,  the  Canadian  ,  Conipanv  for  -the  rear  ended  Oc-tober  31, 

^struetion  Association  has  announced  »  sliRhtlv'lower  than  for  the  pre- 

national  platform  approved  hy  all  seetions  according  fo  the  annual  state- 

of  the  Association.  In  view  of  the  appeal  of  shareholders.Mie  total 

the  Canadian  .Manufaeturers  .A.ssooiation  for  .05 !  .l’74.  comoared  with  $1,073,562 

industrial  group  organization,  there  IS  parti  cu-  A  fi  er  t  he  deduction  of  depreciation 

lar  interest  in  the  third  plank  of  the  Recon-  chargee  atnoiinling  to  $lS6.S8t'.  and  bond 
ftruetion  Association's  platform,  which  is: —  interest  of  $$7,120,  there  was  left  for  tl^e 

I  ,  ,  .  a  .•  _  preferred  stov'k  an  amount  of  $777.27-1.  or 

To  advocate  effective  organtzation  in  eoiial  to  .3$.$  n.e,  on  that  issue.  P'referred 
co-operation  with  the  Government  to  in-  di  .  idenfi  disl  .•ihmion  tot.sfed  .$  1 40,000.  leav- 
erease  export  trade:  to  show  the  necessity  for  ,>5(^3;  o;,  ,j,e  common  stock,  or  equal 
I  maiiua’ning  exports  in  consequence  of  the  q  ]  j, 

cessation  of  w  ar  (•ontracts;  forward  for  the  year 

of  shipping  and  the  creation  o  selling  agen-  $287,274,  making  'he  total  probt 

c,e.s  in  other  .  ountries:  to  assist  '"  Providing  Dc.obcr.  1918. 

information  a®  to  available  markets  abroad.  pf.,,j,i  ’0(i 

•  he  met  hods  of  comp-itors  Th*'  lialan.  e'  sheet  sh  nws  .ome  important 

adopted  by  Governments  m  othAr  oountne.  changes,  vith  inventories  up  from  $1,289.29:! 
to  assist  exporters  of  manufactured  and  agri-  j„  *2.172,472  in  19l.'«.  a  fai  t  which 

cultural  products.  „„  doubt  accounts  for  the  aprearance  in  the 

Industrial  organization  and  co-operation  ijabiljiies  of  a  bank  loan  of  $500,000.  (.  a.sb 

I  are  imperative  if  Canada  IS  to  compete  smo  holdings  wore  lower  at  $202,440  comnared 
IcessfullyMnw  orld  rnarkeis.  n  G-eaT  Brit  am  «  j,h  $3^3.  ,7  ,  the  previous  vear.  The  rom- 
F  ranee,  the  I  nited  States.  .Japan,  and  Ger-  improved  its  net  working 

many  associated  mdusine.s  have  alreadj  curreni  assets  showing  an 

formed  powerful  a.ssociations  for  collective  current  liabiii'ies  of  $1,813,79:! 

buying  and  selling  and  for  the  •'ond"'’*  "' ,  compared  with  $1,719,755  compared  with 
affairs  common  to  the  firms  engaged  in  the  ,qi7.  jh,,  ,p,a|  pf  ,hp  companv's  invest- 
same  mdu.stry  This  .  lovement  "  "irh  ts  nienis  advanoed  during  the  vear  f'mm  $  1  1",. 
ftciompanioH  b>'  standardization  and  077  $.i7d  q 

elimination  of  untecessary  styles,  is  the  out-  "  ■  i>vnc 

standing  feature  of  modern  industrial  organ-  ^harehoMers.  ihc 


ization.  Trade  during  the  reconstruction  pre,.iden‘t ,  K  \  .McC'ruc.  savs 


NL\A  ROND  I^Sl’LS. 


V  u ' '  c  a  r  u  ni  ■ 
•ipaliti'-.s  are  i' 
usci]  duru’c 
Alberta's  d''i  c 


■=”  "f  n'allcr  i  aUiiciirn  rniini- j  I'ditor  financial  Tunes 
'  nia''!..e:  f,,;-  fund'  ill  he  I  lieai  Sir  .'Jovcral  >< 

■he  |C|  cn.  |rui-:.ii'’1  ticrioH  fill  'aliirof  lhc'’whiiei 


vfut^oir  nrVvffD  nrvcirc  MIWH  T-'''''"''  "  I'liring  ilic  period  iind'or  review,  your 

\MILRK  PO\\ER  COSTS  Ml  (.  H.  ,C,overnment  .ngenries  by  organized  mdus-  comnany,  m  common  with  other.'^.  ha®  been 

Ti.nn.  organization  i.s  necessary  i.  ..onfronted  with  iscrioui  marufaciiiring.lilb- 

I  ditor  Financial  limes,  Canadi.an  manufacturers  are  to  e.xtendthe-r  ciiltie,  and  under  these  cowditions  the  above 

lieai  Sir  .several  'cars  ago  the  wonder-  Home«ti.  and  foreign  trade  and  maintain  the  considered  quite  sa'is- 

fill  '  aliir  of  thr  *  coHi”  Im  CHinr  knovk  n,  s  oliimo  husmo^s  .hat  has  charart(?nze»1  The '  return  ito  more  con- 

.  !  e  _ ... 1 _ _  _  _ 7.,  ...L,7..U  «!•»  li  « e  K  AAn  «inin» 


"I'liring  the  period  under  review,  your 
omnanv,  lo  common  with  other.-,  ha®  been 
onfronted  with  -eriou-!  marufaci  iiring  ,!ilb- 
tilti''s  and  under  these  ec'ditions  the  above 
tatcinent  m.iv  tic  consiflered  quite  satis- 
setory  The  return  ito  more  settled  eon- 


Of  Interest  to  Finandal 
Houses 


Right  here  in  your  midst  w*  haTe  tSie  larffest-  Office 
Equipment  Coucem  In’  North  AniiMica. 

As  distributors  of  Library,  Bureau  Pine  Office  Pomi- 
ture  and  makers  of  Canada  Desks,  are  particularly 
capable  of  giving  you  satisfaction. 

We  cairy  a  large  stock  of  Mahogany  Fumiliure  and 
promise  you  prompt  service  and  oourtaons  treatment. 

We  should  appreciate  your  inspection  of  our  new 
premises  and  yvould  ask  you  to  kindly  note  we  are  now 

West  of  McGill  SL 


OFFICE  EQUIPMENT  CO. 

OF  CANADA 

305  Notre  Dame  Street  West 

Phone  Main  482f»  West  of  McGill 

iUng  Systems  Boardroom  Furniture 

tnada  Desks  Wernicke  Bookcases 

ife  Cabinets  Vault  Fittings 


Filing  Systems 
r anada  Desks 
Safe  Cabinets 


-Kr*  cf  ofiic  arion  i*i  Krl- i  number  of  fompames  beean  ceneiating  '  a  war  period  in  w  hich  there  has  been  an  in-  .ijdons -h.uild  reP-i-t  il.-elf  in  future ''arnieg 


mo.nton  is  cailmg  for  tenders  f'>r  ?15.:!'M1 1  Niagara  Falls,  To  obiam  dee- '  crease  of  over  lOOPper  rent,  in  the  value  of 


7  p-f  Ru''d'  School  Di=tri(ts  Dcbcnl  arer 
m.ade  uj:  o.i  .abo.jt  tep  rrnrd  t-!erk-.  "10^1  al;o 


fo-  $5.ti,i<i  7  [•,■  .  12-; -ar  dele  n 
■'arre  kind 

Bellevillr  k'-’.'  dceid' il  in  is^uc- 
Memorial  Building  !)■  beni  u-es. 

IS  con'cmplai ing  •  i-:ue  "f  $7.' 
Debentures  .md  ‘'^i2.".'i0o  Fiailw.-j 


leic  nt  ur'”.  of  '  he 


!•  power  ai  cost  a  fesr  townships  united  manufactured  exports.  The  Government 
to  form  the  Hveiro-Kleclnc  Povver  I'ompany  has  already  created  necessary  and  valua  e  j.,^, been  taken  oti  a 
m  later  vear®  the  Hydro-Kiectnc  has  ab-  'jacio  mi-sion.  They  7"''"' Ire  '''"^'"1-’ 

'Orbed  a  nnmher  of  smaller  power  eom-'^’^"'  ‘"'pJ'.'’",'  '.'f  (anada  year,  your  directors 

t,.  hr  ..ncraici  w "ll-es t ablis oed  group  industnes.  at  home  tf  , omnanv.  tht' 


hboniurc..  Bran.iord.Ffi""'-'  and  i.s  now  supbo.scd  u,  he  operated  ,.r,||pp,i,e  order- 

;«ue  ..f  $75  omi  cb.iol  1  by  -he  Bovernt^  «,m.  Mgli-ina  power  in,-  Reconsfrur.lon  AssorlaHon 

nfni  riajiw.'t'’  f  vtoiisiop  i  uisheo  at  ica.''Onable  tales. 


Debenture' .  Buiiipgton  ''cfiuii't-r.  $,!ii.(i!,ti  I  town®  norih  ttf  loronttt.  namely.  Rich 
fp-  Si  hool  ii'ji  po'-' ; .  O'  if  Galt  .'I’l.-iuP  lor  'iroiKl  Hill.  .Aurora  and  Newniarkel.  receiv, 
hospital  purpos'  y,  ■•l'--.od  require .  .'.■lii.Oiip  tip-ir  eleeli  ivity  from  the  Niaaara  Pow  e 
and  Ffmlc.ide  '..'ioo,i'i  |.,r  w:ier\'orkf  tomjian,',  a  pinat®  eorporatiein,  and  >h' 
systoin  e.ytpin  lo-  pru  e.ot  elei  irieiiy  foi  lighting  the  homes  ii 

The  tow  risiiip  of  4  or  -  r-  ■  ailing  f't‘  it, c-ir  mwiis  us  tl'.ree  eenl:<  per  kjlow  ali  houi 

on  three  by. 'aw  .'tmoiiniing  t  o  .  ,  .,..i  1 .).  j^tuns  in  .Non  humbeiland  eoiiniy,  namel.' 
They  are  to  t- u  •  |,s,  payable  m  i.-n  Colborne  and  Brighton,  rete-v, 

’’’tV  loco  ,.t  Hamoer  ,  c,.pdi„r  a'’heii  dctr.dty  from  the  Hydro-I Jectn, 

notter  ad-ipt:  tor  leicle,  ,  lor  wi'ti,.:.  ,„r  ,  ' 'onipanv.  formerly  ihe  oevntoiir  I  owe 
H-.  ciro-tdeet'ie  tlebeuluns.  |  <  ompany  'and  pa;-  nn  cents  per  kilowat 

A  L.  Ames  &  Co.  ha'  -  pur.  ha'Cd  t|‘;..',nn  honr  or  iweive  and  a  half  c.f.iil,s  per  kilowai 
Itcmds  of  the  to.’nship  ef  SaP'tw  >. '>  I'liey  I  h'liir  if  not  paid  within  fifteen  days 
wi-o  i;  de'.ietjt  u.f,  r.  tiayiiUle  in  I'-nt,'  I  where  do  the  HMirv-lilcelrie  profil*-  go'.’ 

iH'.ta!inients.  I  Soiithiield.  Onr 

fCerr.  Fleming  •’7  '  o  h:i'.e  t.  "i.,-eil  til  i  .1  A.NDCK.'^t )N' 

block  of  bonds  of  .’’^l-k-yOo  of  the  lo.vpshin  of  i  .  - 


Insistence  upon  adequate  industrial  organ- 


"Tlie  plants  have  bt'cn  maintained  in  a  A  ^  i  A  •  4 

1;:^;  m:,!:::'  "  MainlyAbout  Americans 

■'hinre  the  elosing  of  'he  hi^t  financial  '  '  '  • 

year,  your  directors  ac,|u,ri'il  on  behalf  of  MtiRt;  m.mji.'M  '-eiilimt'nt  is  .spreading  in  |  t  ntii  is  being  directed  to  the  fact  that  tht? 
.vonr  •ompanv,  tht'  I'roper!-.  of  ll,t'  i  )d,'ll  prcfo.iijional  channel.s.  It  is  slated  that  I  nc  '  company  has  in  a  few  years  put  back  into  thf 
AI  a.'iiifact  uring  (  ompany  o!  lirovflon.  \.il.  appea’-ance  of  realizing  in  i  onsirlerable  pronerty  an  amount  equivalent  to  the  pres- 

I  'le  purchase  was  rompli  ted  allei  the  phys-  \oi'.ime  during  sirt  ugth  has  been  influential  'em  price  of  the  stock.  On  this  aecouilt  if  ir 

ieal  properly  had  been  favourably  reported  in  causing  ihi  element  to  itcike  short  cover- 1  arg'ied  that  nureha.ses  on  a  scale  down  art 

upon  by  Hardy  S.  Ferguson.  Am.  .''o;  .  C.l'k.  inu  on  r.'.liies.  !  more  logical  than,  .sales. 


Hill.  Aurora  and  New  market.'  re.  eiv e  ,  ir.ation  for  export  trade  is  only  one  feat ure  of  "im"  Ah  ■\eco,.7f'‘-oo^ 

eleeuieity  from  the  Niagara  Fowei  l  he  nat  ional  plal  form  of  t  he  (  anadian  Re-  r,  V 

'  ooi|iany.  a  pinat®  eorporaiion.  and  'he  'onstruetion  Association.  er  impor  a  lefton.s  are  a\ ailabic  ai  I  hi  h- at 

pru  e.ot  elei  irieiiy  foi  lighting  the  homes  in  “'"ects  an- ■ 


obiects  are ' 

"To  maintain  the  stability  and  increase 
the  effieieney  of  Canadian  industries:  'o 


y  S.  Ferguciin.  Am.  .''o,  .  C.l'k. 
aceounts  .'’uiiileil  by  .Me.'srs, 
OUSe  &  t  11.  ('l'p,es  "f  belli 
lilabic  at  Ihe  I'.eail  otbei  'il  the 
vamiiial  Mill  ''v  anv  interested 


Towns  111  .Non  humbeiland  county,  namely. ^  Canadian  raw  maieri  als 'should  he 
1  obourg,  t  olhorne  and  Brighton,  teie  ve  pianufacmred  to  the  last  processes  tn  Can 


the  Hydro  ! jeetri 


iheii  cleitricity  from  the  Hydro-Mcctn<  support  a  fistal  policy  that  wil!  'ernis.  Ilie  p. 

I'onipanv,  formerly  ihe  Seymour  Power  ,jpvplorf  nat ive  industries,  create  new  indiis-  ""upmu.  ' 
<  ompany  'and  pay  nn  cents  per  kilowatt  t ,. jpg  and  ensure  the  establishment  of  branch  "Perinediaries 


sp  comfianv  foe  evaminai  i<in  'yv  any  iiiti'resied 
(p  .''’arrhoiilor 

be  '' Th"  purchase  III  ilipi'iiell  Manufacturing 
„.  Comi.:iii'  wa-  nuiile  u|ion  very  aih  a  nl  agetejs 
ii;  terms,  i'he  proppri  1  wa,  -e!d  dire,'  loyour 
is-  '  "'npany,  no  ,  i.mmissnuis  b,  ing  paid  t"  any 


pur.  ha'Ctl  T|‘;..)0d  honr  or  twelve  and  a  half  eriil.s  per  kilowaii  factories  of  new  industries  from  other  eoun- 


fii'-  .*’.:,n7 
TIlc  d:  Ilf" 


I  ,jrp~  bra'  6  p.' 

inzt?.l!nient: . 


and  :'rc  raya'ile  In 


'JMAFIO  RON!)  WSl  L. 


I  hour  if  no»  paid  within  fifteen  days  tries  within  the  Dominion  J"  f  mi  an.  -t  it,  ,-i  oi  iis,  i  i 

I  IV  here  do  the  HMlrc-Klcet ne  profir-  g-v,-  “To  maintain  public  faith  and  the  credit  I'"'  cf  ""V  P'-'lp  m"!  piiper  t  empa ny  in  i 
I  Sniithiicid  (fni  of  Canada:  to  sustain  the  fundamental  and  ,,  , 

1  .1  ANI)i:K,-f)N'  esremial  features  of  a  banking  sy.stem  which  '!>'■  P'.'r-dmsr.  y 

_  has  stood  the  lest  of  war  and  has  ptoveu  tn 

'  I  I  <11  D  ■  w  isict  a-.g  responsive  alike  to  loc.al  and  national 

I  ’  tler.iands:  to  oppose  retroactive  and  confis- 

:  9  Kr.r  r.KKr.li  lUin  .atory  legislation  and  undue  interference 

The  !  nterprov  tni'ial  Flour  .Mills  limited  with  legitimate  husines.®:  to  resist  such  un- 
of  (iniario  ba.s  been  granted  permission  by  wise  taxation  of  industries  as  would  prevent 
t  he  ! .cgislal ure  to  issue  $  1 00.000  of  preference  expan.sion,  deerease  employment  and  lower 

k  of  the  par  v  alue  of  $.i0  a  sha'e  w  ages  and  react  upon  the  general  prosperity 


"The  acquisiiieii  ef  iIh-  ( ‘deil  preperly 
give.'-,  y  till  r  com  pa  ny  lit  itih-I  <!i' ei  >iliei|  i.iil- 


Am.  .Nil:  .  (  .1'...  juu  r.'.liies.  !  mure  logical  llian.  .sales. 

Icil  by  .Messrs. 

i'p,es  "f  belli  riiiajK  I'  a  giioi!  ilea!  nf  disi'iissnin  going'  It  i.s  k.sti  vt  \ti:i>  that  some  of  the  big  cor 
ad  otbee  ol  Ihe  „„  j,,  |,an!,ii>g  eiri  !cs  in  regard  In  the  .Ameri- I  "oralioii.'  in  the  eastern  jiart  of  Ihe  eountr.v 
any  intere-iieil  Fede' :it ion  of  lailioor  statemouls  of  :iro  now  ojiorating  25  p.e.  to  .*>0  u.e.  eanacity 

l.'.rge  amoiioi  of  unenipb'y inetii .  This  will  I'liis  is  referred  lo  as  proof  that  the  liquid 
Maniifaet  uring  be  exploited  a^-cording  to  gos’siti,  in  order  to  atioii  of  labour  i.s  well  under  way.  and  shows 
a,h  a  al  ageo'js  nlluence  legolaiion  agidnsl  immigratiop,  llhal  Ihe  read  just  meni  is  progressing  mors 
'lire'  '  loyoiir  --  raiiidly  than  had  been  expertod. 

ng  paid  t"  any  Goop  ';i  vivi;  i,-;  taking  tilaie  in  rubber'  - - 

sioi'L--,  Buying  orders  are  ronorled  from!  Tl'Pl.'t;  Is  \  good  deal  of  I'omrrent  on  Ih » 
‘di'il  properly  spe  iilisi  eliatinels  lo  be  under  the  mar!, el  |  point  lliat  Ihe  volume  of  the  slock  liquid 
ill' ei^ilii'd  lail-  for  Felly  Springfield.  I  S.  Rubber  ami  '  aHo"  i®  not  heavy  nid  that  careful  inveati- 
npa ny  ill  C;i n-  tioodtnh.  aiip.a.'ently  from  wealihy  cireleo.  j  ga'ions  siiggn;if  that  there  are  more  sellers  ir 
.Acetimuk'iiiou  is  referred  lo  among  brokers  '  many  parts  of  the  list  than  buyers.  By  this 


has  stood  the  test  of  war  and  has  ptoved  to  directors  passed  a  l>y^-law  authorizing  l  be 
be  responsive  alike  to  local  and  national  "J  “'f  ■  S'-rnera 


"In  order  l o  finanee  1  h"  purelmie.  y  our  who  are  eoniieeled  with  the  auto  people 


>atlt'Pal  <  Ify  (  otufiani  ISu.t s  sys.OOff.ooo 
issue  and  Makes  rn'>l(c 
OfTerliig  in  I 


R!  DMOM'  f  09ir\M’,S  A>.M  AL. 


OfTerli!''  in  I  i  R-rtoris  of  a  satisfai'tory  year  s  busiiie.s'i 

"  wc-,(  subniliierl  at  the  annual  meeiinR  of  the 

I  nc  Narional  t  ity  (  oinimn.' .  !/mil'-i;  "f  -hair  holder.'  of  ilie  Rediiion'l  t  oiiipan.'. 
\ew  1  or  .,  whi  h  re'  CM,;  fo  iie  d  a  '  ana- ,f.ii  hold  at  the  head  office  of  the. com 
'liaii  I  ompany  .  J’ , ^  ' ''-’■''7  I  iia.n'  in  donti  eal  on  Tuesday  ,  the  2lsi  m 

.'ea  .  has  purchased  .$.,  9  . n.um^  The  foiiowiuK  were  elected  di- 


der.iands:  to  oppose  retroactive  and  confis-  niorlgage  imndi.  ranking  ailer  l  e  i.-t.-ue 
eatorv  legislation  and  undue  interference  bonds  presenlly  oui.sianding.  I  hesr  Im 
with  legitimate  husine-s,®:  to  resist  such  un-  <;(Ter.  .l  m  the  sliareh.ilder.s  of  ree 

wise  taxation  of  industries  as  would  prevent  l'"'  '‘■’’•V 

expan.sion,  decrease  employment  and  lower  '  '  ,  ,  ,  , 

w  ages  and  react  upon  the  general  prosperity  *  director-  and  se.eral  la.'ge  .-ha.. 

of  the  eountrv  neilders  have  already  cnce'w  r:tl<  n  ilieir 

...  ,  _  „  quota  of  those  bonds,  anil  arrangement' have 

The  Soldiers*  Position  ^.^^.^buiee 

"To  consider  eonditions  and  problem.^  sub.si'ribeil  for  by  the  sbareholfler,.-. 
affecting  the  soldier':  lo  assist  in  their  re-  “f  nder  ihe  proviyiotis  of  the  le.'-law  eie 


who  are  eonnecied  with  the  auto  people,  i  is  meant  that  buying  order®  are  larger  thali ' 
—  I  selling  and  one  purehase  may  aeeept  several 

It  m  -TVTKP  in  unusually  well  fio-i eil  i  "dels  from  bears. 

qiiarlers  ihal  the  readiu'tmenl  in  ibe  i  oni-  —  - - 

nding.  Tiiese  biiiids  niodil  v  sitmitioii  liad  gom  inin  h  fart  ber  l  ban  i  Co.MMiTTI'K  ooIM;  ahrond  for  protection 
liareholders  of  record  js  gpiii>ral!y  understood,  and  tliai  priee  in  '  of  American  interests  in  .Mexico,  will  preten* 

.-  on  the  2.'jl'i  d.n.v  of  tho  rommodit.v  and  seeni'ities  markets  iiri'lf"  (be  peace  i  onfereiiee  a  sta'ement  of  df- 
not  to  be  looke.l  upen  as  very  iiimli  oiii  of  niijtiil  on  the  Carranza  (Jm  emmetit  for  a  just 


la.'ge  .-hare-  luie  with  lhai  sitnalion. 
writun  iheir 

getneni '  lia ve  Colts  I’Hopri  TS  will  prtd  ably  publisli  its 


I  real  rneiit  of  petroleum  iiil  crests. 

FnivATK  BURitowiNi;  ehannels  show  an 


been  niade  for  the  .sab  oi  any  baitinee  not  191h  report  next  moiiili  .'-'urpliis  income  enlargement  of  eoii.sideralile  proportions  in 


sub.scrilied  for  by  the  sbareholfier,- 


•after  laxe,'  sh'iuld  eqeal  $15  a  share 


the  short  inlerest.  It  is  notieeahle  in  the 


■  i  iider  the  iiroviMotis  of  1  he  b'.-law  eieal-  i!i|:!  Corn  Froduel'-  has  e.'irned  more  than  melals.  oils  and  shipping  share.®.  They  have 
;  your  com  par; 's  preferred  -iiock.  t  iie  re  j.)  (  op  common  til  which  milhing  was  paid  been  selected  for  specific  reasons  hy  the  pro- 


'bail  I  ompany  .  J’  ^  '^''-’■''7  I  ivc.nv  in  donti  eal  on  Tuesday  ,  the  2lsi  m 

real,  ha'  r.urcluited  .>  i.'Tittl.ubii.  I•’'  u',ln,•e  of ' ....  ,  ,  j  ,• 

Onur  o  5  n.c  gol'J  hentl-.  da-cd  lacuar'-  1.  i  fot'owius  were  eleeied  di- 

1919,  and  due  lanuarv  1.  1922,  The  nusuing  yey  :  .lames  Ren- 

naiiv  in  eo’i.iunel  lon  wi*h  i'®  a'.sneiatc.y  in  n'-tnd  <  .  Renruond.  R.  t  obart.  I,  .\1. 

the*trapsaetioit.  Messrs.  Ha-ri®,  Forbes  <k-  Redmomi  and  W  .  A.  Matle;  Ai  a  sub.'-e- 

Co.,  and  the  I7qu'lai,le  I'ru't.  Company,  i-  9ueni  meeting  of  the  directors,  offieer,®  ap- 
making  a  public  .itTezing  of  the  I'onds  in  thei  pointed  for  the  enstFng  .vear  weie.  c  .1 
T’nifed  Slate?.  Rednmnd.  piesideni :  IL  S.  Coliai't,  viec-pie- 

Thc  National  (  by  '  ompany  Inis  secure d  ! -sident  and  managing  director.  K  h'  M<  II- 
a  Canadian  I'harler.  and  aniaTigeinenti  are  none,  se.  retar.v-trea.'urer. 

being  mad"  for  the  odf  ial  apnouneeinent  . _ 

some  time  next  weel.  of  tht  tomnany's  en- . 

irance  into  the  Canad'an  fi'ld.  In  addition:  RF.MOTIX,  MAR  KFS  I'RM  TIOAN. 

to  the  Montreal  hrg  iouarter-  ti.r  comnaiiyl 


establishment  in  eiyil  life,  w  hether  on  the  ji-g  y  our  eompar;  s  j'referre,!  -uoi'k.  t  iu  re  j.)  (  op  common  of 
IpiHl  or 'll  the  factories,  in  the  shops  or  in  I  he  was  a  prohibition  rtgaimst  ilie  is.ue  of  atiy  oul  in  fli videml -. 
profession':  to  co-operate  w  ith  soldiers  .seeuri'ies  ranking  in  priorit  v  to  i  Iv  pri'fer  red  $  I  .dits.ti  !<l  ii-ed  in 


;he  :lsi  Oi  organization,®  in  al!  well-eongidered  measure'  sha'e'.  The  preferred  shareboldci's  l,aie  <|oi,i.  qve  wars  surplus  imomi'  ubieh 
elected  ili-  to  ensure  the  permanent  comfort  and  welfare  s|io"  n  their  aiiproval  of  th<' proimyed  method  ad, led  to  value  of  iiinior  .hares 
lames  Red-  of  ihos.-  among  them  who  have  been  partly  of  finaneii  g  In-  unanimmid'.  , 'onset, ting  t,i  .  . 


This  left,  ex'cpf  for  fessional  elemeni  whii'li  has  been  making 
,  lilting  dowi,  bondcl  bear  targets  ,if  them,  reaching  stop  loss 
lilts  ini'omi'  whieh  was  ortiers  for  bull  aeenunl. 


riiond  c  .1  Reriruond.  R.  n  Cobart.  R  .\1.  or  wholly  disabled  for  any  self-sustaining  allow  t'te  new  bond  issue  to  rank  in  iiriority 


KF.MOVIAG  M  AR  KFSTRM  TIOAN. 


oci'upaiion.  to  the 

"To  T'ncourage  in  vest  tneni  in  Canada  to  “A, 
stitmdate  development  of  i  atural  resources  ers  t.- 
and  the  creation  of  home  markets;  to  increase  bonds 
inter-provincial  trade  and  the  exchange  <if 
natural  products  between  the  various  proi- 
itiees  and  communitie.'  o'  the  Dominion, 

"To  advocate  good  relations  between  eni  , 

plovers  and  employed;  to  einphasize  the  p  m  io>i 
advantages  of  consultation  and  co-operaimr:  Rai&n 


to  their  preferred  share.-. 

"Ao'ir  diri  '  toi's  rei  om me'id  all  -hiirehnld - 
ers  to  tale  up  ibi-ir  proporl i',ii  of  tlie.'C 


ISIS 

Ji. Z.4 
1 


.  -  Good  Fti  YiNc  is  reported  from  spcciali.st. 

Cl  BA  I  AM-:  is  mailing  at  present  aboiil  brokerage  and  office  circle.®  lo  he  taking 
.lO.'XIfi  bags  raw  iignr  a  day  at  about  $I7.5(»  [dace  on  n  scale  down  in  .American  Car 
a  lag  ibis  mians  that  its  inveiuories  are  Foundry,  .American  Can,  Rubber,  Good- 
increa  ing  ai  Ihe  rai,>  of  about  $525,(IU<»  a  rich  and  Criieilile. 

Hay  less  imouni  of  'bipment,-.  Comtiariy  is  -  - - 

carrying  intiramc  against  almost  all  kinds  LigiiiiATio.N  IB  ex|)eeled  to  run  its  course, 
of  risk  I’n.sett lenient  in  the  metal  denarfment  has 


Di-TIII.i-Ks  sf.rt.niris:®  Corporation  will 
shorllv  aiinoiiiii,'  orgaiiizatiim  of  another 


Ligi  iDATio.N  IB  exjiecied  to  run  its  course. 
I'n.sett lenient  in  the  metal  department  ha® 
aroused  aiiprehension  among  speculativ'p 
holder-.  F’rofes.sionals  are  selling  and  will 
eotiiiniie  to  offer  stocks  on  all  rallies.  Scale 


'I'bf  <  anada  Food  Board  has  Nirn  mforin-  to  show  the  dependence  of  labour  upon  the  ("''‘"st 

hdp1a%'p'^^moiir''V;V'a\\'''H^  -p<  Ui'i'ie'. bpfn  re-  industries,  the  necessity  of  maintaining  pro-  RaUn.-p 

have  becn^  rla,"ed  *Vn  the'  I  ni'rd  '■'fates  f''"'"  (hf  reel ricted  export  li.4|  of  the  i  duetie.n  at  the  highest  level  dupng  the  Pfd.  divid'n-j 

through  the  N'pt-io-ial  ('jf  Co'®  selling  '  ""cd  •'^Uies.  and  that  American  s.hinper.s  in  period  of  reconstruction  and  the  increase  of 

oroanix-dtiem.  on°  of 'the  largest  in  the  world,  f"’"''''  'Ic  not  require  licenses  tor  shipments  ‘'"iP^Tymenl  which  mu-t  inevitably  follow  ^u-.d.-n, 

'hp  Aornuan-'  ba«  not  an;tparpri  prominontlv  <  fimmc  mt^>  thp  Dominion.  The  expansion  of  export?.  ,,  ,  r  Baianrv 

as  principal  in  fve  p'lrcbafe  of  new  issued,  renovad  of  Cnited  States  restrinion.s  on  ...  '  T"  "''K^  l>p'v^f>en  Board.®  of 


eompiui'.  for  mi'.nufa,  I  lire  of  ,  iiitimodit.v  tif  ,|own  buying  a®  yet  is  the  only  absorption 
ii:ii\ ersiil  need  which  ,  an  lie  |>r,idu,'e,l  wiin  out'ide  of  investment  in  .sound  issue?.  Good 
little  alteraiioii  lo  its  plants  and  witlioiiL  absorption  is  noted  in  Car  F'oundry.  More 
niiii'l’  new  niaebiticry .  .Annual  report  bir  slock  is  reported  for  sale  in  Baldwin  and 


as  ,"i  principal  in  the  p'lrebaso  of  new  issue?,  removal  of  T  nited  States  testr' 

The  announcement  ,if  the  purchase  of  the  Uotii  also  will  extend  to  (  anada 

Ontario  loan,  therefore,  marks  a  new  tiepar- !  - - —  - 

ture,  and  indicates  that  with  the  opening  of  j  I, OEM’S  'rHE.ATRF  FOR  OTTAM  A 
Canadian  offices  the  eompa’iy  w.-ill  become'  ,  ,  „  o-,  . 

an  aggresti'.e  fac'or  m  rhe  bnn,l  market  of  i  ^  ®op\v s  Theatip  mteicsts 
the  Dominion.  have  purchased  tht 


"To  urge  eo-operalion  between  Board.®  of 
T'ade  anti  tarmers’  organizations,  between 
city  and  country  and  between  east  and  west;  i’  an-i  i,.  .surpi,, 
to  -how  the  relation  between  industrial 
activity  and  agricultural  prosperity,  and  the 


!««!,  s".-,  1(06  will  be  published  in  about  two  months. 
11.111,110,1  Cross  earnings  estimated  $  I  ! .O'lO.hO'l. 

(  i'.».s2.,  ,.|  I  |;i;  .;;,,i-faet(iry  to  know.”  remark.- 

a  will  informetl  sour,e,  'ihal  the  'right 


Sni-',<  lAi.isT  RKi  oRTS  indicate  a  large  num¬ 
ber  of  St  oj)  hiss  orders  under  I  he  stock  market 
ill  some  of  the  leading  active  issues.  .Some 


MPISSING-S  FINANCE,'.  ;  ..par,®  street. 

Nipissing  .\!inirg  Company  has  issued  a  I  —  -  - 

statement  along  with  di'idend  cheques  for  j  F.P.K 

the  quarterlv  dividend  of  5  p.,-.  and  5  p.,-.  ■ 
extra,  making  )•  nevn  it?  financial  standing  as  j  A  If..  .Montreal 
of  January' 2nd.  1919.  I' 'hows  the  following  be.'i  incestments 
Cash  in  bank  including  ' 'an.  A\  a.'  ket.  \A >  Hunk 

,  $2, o4 5, 96 3  lie  niatutained. 

A'alue  OI  bullion  and  ore  in  fran'rit  uhen  conditions 

and  a  smelters.  ‘ '  •*’-9  I  win  i  equire  m  d 

\  alup  0'  ore  on  h-Hid  and  in  p.'o-  ,  ,  ,  , 

eess  at  ttur.es .  797.019 


j  'I'he  l/oews  Theatip  inteicsts  o,‘  Toronto  nceessity  of  industrial  .stability  and  expan-  inH-n'ioriPs 
and  .Afontreal  have  purchased  the  Ix- .\invne  '‘i”"  in  order  that  an  excessive  load  of  tax-  Aecs.  rw-piv, 
'pio.perfy  on  Queen  Htrepi,  q,  Ottawa  and  '>91  fall  upon  farmer.®  and  work- 

I  intend  to  erect  a  new  theatre  in  the  near  "^^n;  to  co-operate  in  movements  to  increase  iM.-'-rpa -ha 
niture.  The  entrance  will  be  located  on  • P'''’duction  md  improve  rural 
: '^paTfts;  Sirpf^t  (ondJtionp  and  by  conference  and  co-oper- 


2.»72.172 
V  IH  r»f)t 
202.110 


erect  a  new  theatre  m  the  near  <’0*»Pf*rate  in  inovemenlfi  to  increase  -hji-gf 

The  entrance  will  be  located  on  •  production  md  improve  rural 

(ond)tions  and  by  conference  and  co-oper- 

_ _  ation  endeavour  to  remove  misunderst'snding 

■  and  firomore  good  faith  and  good  feeii  g  '’"■(""•1  "to-k 

I  .P,K.  a«  InTestiment.  'letween  different  section®  of  the  country 'ind 

ontreal  r  p  r  cto  .l  ,  different  elements  of  the  population."  vrmuuts  l•l^.val] 


$s,',HS,,iM  nil'll 

i.;’s').'j'i;i  basis 

.‘ti’iAi  mv 

Ilk 

ts.i’l.  \\  a®!' 


,  *.  •'SWIM*  SM  <11*-  i\usi'fi|i;  I  :  A  joouco, 

peofile  are  moving  in  a  sane  manner  fo  float  vulnerable  bull  speculative  accounts  have 
the  next  i.ilnrty  Loan  iiml  also  to  re-es  a-  uncovered  by  professional  operators, 

blifh  the  foreign  exi  liange  market  on  a  sound  j  .„.,.„rding  to  gossip  in  those  circle,®. 


A  b..  .Montreal  r  p.R,  stock  i.®  one  of  the 
best  in%estnient'  on  the  international  inai- 

kpt.  M  e  think-  the  present  dividend  will  M.  B.  H.  I)0IU»S  f'ir'’"' 

tie  niatutained.  fn  fact,  we  belieie.  ihal  BriRADIER-Gf.ner.al  VV.  O.  H.  Doiiit.s.  . 

when  conditions  become  more  settled,  t  P  R  C.M.G.,  D.S.O.,  who  arrived  in  .Montr.?al  ,-TVTi.'MrvTni.  « 
will  ipquiiT  to  do  con.'idei'able  f'nan, mg  (his  week,  was  for  years  one  of  the  best  i^urri-nt  A-.ei 

and  Hie  sbareholders  will  participate,  in  know  n  Montreal  officers  in  pre-war  days  At  ’'I'lis'"’'' 

some  snap'  or  form,  to  tlieir  own  advBo.'one  tjnie  commanding  the  old  .3rd  Battery.  .  » 

fage  Canadian  F'ield  Artillery,  he  later  organized  ' 

_ and  commanded  the  21st  AVestmount  Bat-  caBti'  202’,.!pi 

- - ,  tery  for  some  time,  and  then  retired  to  (he 

~  -71  Reserve  of  Officers.  He  was  recalled  from  'tODiisv"' 

the  reserve  to  assist  in  the  reorganization  of  workln-’r^riu'^'i 
r  .  ~  ,  the  1st  Grenadier  Guards  from  the  old  IVince 

lortgage  Corporation  a  fore; 

TORONTO  Isl  Artillery  Brigade  in  command  of  a  bat-  assemVdv 


Bonds 

\rcouutK  PAvabip 
Bank  loan 
Pity  roll,  arr 
Dividends  payable 
Profi*  and  I/opf 


•!3, 989,711 


Canada  Permanent  Mortgage  Corporation 


TOBONTO  bllil  r  J 


I  stahlished  18.5.1 

Fapital  (paid-up)  .  . $  6.it00.0fffl.(Kt 

Reserre  Jiitid  teamed |  .  o.25n,«0f).00 

I  iiapproprlalf  d  P.'oti(s  .  .  IP7.»77.4I 

»  at!ita(  and  Snrplti®  .  fl  1,747.077.41 

lineslineilts  .  .  31.5,'»7.««l 

L  TRI  $TFF  lAAl  STATFAT. 

Ill,,  Ttrbentnrei-  issmd  l>y  Ihi®  (  orpo.eation  are  a  hlgh-rlas® 

>>■,■1111}'  in  'Tliieh  I  xeenturs  .md  (  nis(ees  are  authorized  b,»  law 
t*'.ni  (  aiuounl  of  the  lrns(  when  desired.  J  iiquire  about  th<*iii 
to  invest  Irnsf  I  nnd®.  «  nislees  ma.v  hat,’  n  l►ehenttlrp  for  th< 

Aff  FPlElt  RV  Iflr:  f  AAABIAA  (.OFKBVMEST. 

''ai;d.,la  Ferrnanfn’  It'lf ntuie®  aie  aiiepied  by  the  Canadian  Government  as  a 
lioit'.on  of  the  depp'!'.'  rrqniifd  to  bp  made  by  Insurance  (,'onipanies  transaet- 
■  n;  business  iu  t  anada,  B'ltiet,.  I  'anad'an  and  I  nited  Slates  Ftr®  and  Mfc 
Insurance  Companie-.  Benevolent  and  Fraternal  .Associau'orLs,  etc.,  have  for 
rn.anv  .vears  bee-n  investors  in  'he  ItebOintui'P'  of  this  Corpoi’ation.  At  prescuf 
these  InstiruTions  are  owners  of  Cana/i4  Permanent  Debentures  to  an  amount 
cxceerllng  ONT'  AND  \  HALF  MILLION  IXtLLARP. 


»i2.ii;;s,i7:i 

l.ljbillUes 

$2,b(>0.0(Mp 

T.OOO.ODO 

.  •..i:)2  0oo 

.  '’2H.7Gf, 

.  .-if|0.D«M» 

-  ...  :;2H.107 

.  i22..Vb‘ 

. 


.Mil;  lif'inir  mud'*  tn 
\\  a'’i^''in'4inn  hy  coiiherx  al  i v**  U  all  Strn*  ! 
iin»'rn-iN  that  ihr  nrx!  Lihr-rty  i.ssun  fa*  a 
nrpfj  fjoiul.  vith  f'XDmptinn  from  ta.xf*s 
iif)  lo  a  Iota!  of  of  I  Im  iiol(|irn;« 


Tot  Hi  i:i2.}i3«.773 

STATK%fr\TOF  UORKI.Sr;  <  APITAI  .  T.  71  191 
f'urrrto  <  iirrenf 


2.172.172  1.2^9.293  Ar^  ls. 
7l8,r>.>4  n.’iG.  16'J  lytRo 
202.140 

jI.Das 

:*.0!i;;.i*A7  2.20f>.u:ii  j 


I  LMl.') 

122.r)(Hj  122.5110 

l,27f*f.7I  iSf'.lT'* 
1.k!3.79:i  l.7Uf.7;.5 


riKrnMM-.o.TU.NS  .MiK  roHih*  to  M  T  M I  T  RK  a  Kood  t  hing  or  t  hc 

:  Wa.hin-toM  l.v  ron.ervaliVA.  Wall  St roH  |  !!  l>'!Uidation  could  Sp 

,  i.n.-rr.D  that  thr  mx!  L.hf.r.y  lssuo  fjo  ^  hrnu^rht  about  says  a  prominent  ^ock  px- 

rr.^ri.tr.re<l  bond.  viti.  Pxemption  from  ta.xes  This  would  end  this  inertia 

up  lo  a  loia!  of  :?*J5n.0fM»  of  il.n  iioldin««  :  buMu*  attontion  to  what  are  p^- 

Tz.'i'ii,  eiiii  '  :, -client  sfieeulative  investments  at  the  pres- 

bvzi.'i),),)  Rki  t.s.v.  t>K  TIIK  Railway  .A<i minis', rat  on  ' I'riff'-  _ _ 

i.vt.tr,  I,,  (,;jy  Hie  [iresr  nl  high  priee-'  for  ma'eri:ils  ' 

ami  subplie  .  in  iti  i'ord  with  the  reiiue't.s  of !  Recom-viknpatiovs  akk  being  made  fo 
t'ne  railwav  mahagenieiits.  i.®  likely  (o  cun- ,  those  who  have  spei-iiliit i\ e  investment 
>>''>  ■■■  flii'i  with  th.' jioliey  of  getting  all  I’ht  labour  ! '■'>tnniitmenti_  ill  M''Xi,'an  J’etroleum  to  sell 
ti'ji  votes  possib.e  liy  supplying  work  during  rhei'iui  and  irati-ierio  I’un-.Ainerican  Petroleum, 
i'  fffi,  perio'i  of  rr  ;i<l  I'l-t  nient .  Therefore,  it  is  I  wlii' li  is  held  I  o  be  a  ver;'  attractive  oppop- 

I,.  argue, I,  that  unle-®  (lublic  sen'imerit  isltunity.  The  .steadily  expanding  earnings  of 

!'‘i.  demoii.-l rated  (<)  be  ativer.-,'  to  the  oxpeiidi- I  ( he  .Mexican  Petroleum  (.  onipan.v  will  ac- 
t  ture  of  larg,  -urns  in  t.lii®  matter  there  i®  !  I'rue  Ui  the  advantage  of  the  lower  priced 

'  '  little  doubt  i  hat  iiii  effort  will.be  made  to  biiv  I  J’ati-.Amcrican  is-ue. 

Z<;.i  inal'Tlais  " regardless."  i  _ 


A  FORE.^'^T  rONFERENCE. 


Tui:  MTI  rt  I)F,  of  the  railway  interests,  in 
op|io.sit|on  to  buying  materials  and  rolling! 
.'loi'k  ;,l  re-, ‘tit  high  prii-es.  has  lieeii  re-', 
spon  il)>e  for  s'.nie  of  t  Ih'  short  selling  of  the 
railway  i nuiiorien!  -toi-ks  reer'iitl.  .  Thi> 
short  intere,'-t  in  ihis  grouji  is  understood  to 


IS,  Artillery  ttrigaflp  in  command  oi  a  nat-  assembly  qf  inriu.slrial.  finaneiai  ami  ®tiort  intere,'-t  in  ilus  grou|)  is  understood  to 

tery.  With  the  rank  of  major,  and  later  he  professional  leader.' in  the  forest  conservation  be  larg  '.  '  I 

CRP9'9(99  adjutant.  In  Beplember,  movement  will  take  place  next  week  at  tne  i 

1.1,0.  he  was;  promoted  to  command  of  the  Windsor  Hotel.  .Montreal,  the ‘Forest  Confer-  Thk  Bitiv.  ny  Great  N'ortberii  Ore  is  a, 
•)Tn  .Artiilpry  Brigadp  of  thp  •and  covprink^  two  (Iha’s  from  Wpdnosdtiy  ol  vpry  iiiHuputlHl  ;ih«t)rp-  ' 

Divisional  Artillpry.  year  later  h^  wa.s  i  JanuaT*y  *JPth  to  I'hurs^day  fM'on-  j  lion.  'I'hc  main  hasi;*  for  il  i.s  that  the  his;!'  I 

1  ^ la ^  ^  January  30th.  An  invitation  is  given  to  i  operaling  co.-its  of  the  mining  husiness  do  noi  ! 

of  the  4th  Divisional  Artillery,  with  rank  of  g||  persons  having  any  interest  in  forest®  or  euneern  holders  of  the  certificates  for  the! 

,  Brigadier-General.  This  command  later  be-  jj.^  national  welfare.  reason  that  the  lessees  are  doing  the  worry¬ 

ing  transferred  the  5th  Div'i^sional  Artil- ^  Aerial  photography  and  its  value  in  -'ur-  ing  w  hde  fiaying  sub.-laniial  royalties,  etc., 
lery,  General  Dodds  took  the  latter  to  veying  forest  areas;  what  ('anada  <  an  learn  ,  to  the  Great  .Northern  (»re  organization 
r  ranee  tn  .iXugust,  Ul,.  and  remained  ''’’Di  from  French  forestry:  lumbering  in  .'scoilantl  1  under  enntr.'u'i.  \nd  it  is  .s:ii,l  new  conlracts 
them_  until  December  31  last,  when  he  left  j,,  time  are  'hr'ee  of  ten  :®iibie,ts  to  be  '  will  bring  in  siill  larger  profit', 
the  division  m  Germany  to  return  home^  He  .  treated  by  experts.  One  of  the  mo®i  .signifi- 


will  resume  his  insurance  business  in  Mont¬ 
real  again. 


cant  fpitures  of  the  convention  i® 


Thk  S'k"  York  Traction  situation  is 


address  by  the  President.®  of  the  Canadian  .some  quarters  declared  to  he  the  present 
r.umbermen's  Association  and  the  Canadi.an  .  ■ '  erb.-it  -g"  of  the  stock  mar-ket.  It  is 


Georre  H.  Hltto.v.  for  a  number  of  Pulp  and  Paper  Association  outlining  airum,,urf,i  that  only  a  miracle  will  avert  a 
ears  in  charge  of  the  Dominion  farm  at  |  vigorous  constructive  programme  in  forest  1  ceiM  rsbip  before  Mu*  eriii  of  the  mimth  for 


years  in  charge  of  the  Dominion  farm  at  |  vigorous  constructive  programme  in  forest  l-icoiM  rs 
I  Lacombe,  is  said  to  be  a  likely  successor  to  conservation  adequate  to  meet  the  needs  of  |  jnterl  '>r 
I  Dr.  Rutherford,  as  superintendent  of  agri-  these  great  Canadian  Industrie®.  Brigadier- 
!  culture  and  animal  husbandry  in  the  natural  General  J.  R  White,  of  Montreal,  and  Major  I  S 
resources  department  of  the  C.P.R.  .Mr,  Barrington  Moore,  of  Slew  York,  are  goii  g  buying  t 


I  .S  .'•'Tf'Fi.  'oferest.s  are  reported  to  be 
uving  their  own  stork.  It  is  stated  in  well- 1 


Hutton  is  splendidly  qualified  for  the  pos- to  speak  on  M'ednc.sday  afternoon  also,  or;  inro'm'-d  ,'ii'cip-  that  ever;-  war  plant  built 


Victory 

Bonds 


nvPB  at  advanced 
pi'ic-e.s  are  still  ex¬ 
ceedingly  attractive. 
We  wHuld  appreciate 
being  favored  with 
your  orders. 


R.  A.  DALY  &  CO. 

Hank  of  Nova  Scotia 
Building. 
TORONTO. 


}  ition  and  he  will  undoubtedly  prove  a  very  what,  French  forestry  can  leach  Canad: 
worthy  successor  to  the  efficient  and  popular  Hon.  W.  R.  Brown!  of  Berlin,  N  H.,  i 
Dr  Rulrerford.  '  another  speaker  of  distinction. 


|>;.'  this  corporatKin  wa.s  constructed  with  a 
,  ipw  t,i  utilizing  il  for  peace  re'tuircments  at 
a  very  .  inali  alteration  and  expense.  Atten- 


f 


the  financial  TIMES^  MON TKBAL,  SATURDAY,  JANT  ARA  1919 


The  National  Life 

ASSURANCE  COMPANY  OF  CANADA 


HEAD  OFFICE— TORONTO 


'  ELIAS  FIOGERS,  President. 

ALBERT  J.  RALSTON,  First  Vice-President  &  Managing  DirectiTr. 

F.  SPARLING,  SecretaiT. 

GEORGE  W.  BEA^DMORE, 

Second  Vice-President. 


Twentieth  Annual  Report 

Total  Payments  to  Policyholders .  — . . . •'?' 

(An  increase  over  1917  of  SlOS.PjM.O'l ) 

Amount  of  new  assurance  received  during  1918 .  1,300,000.00 

Total  Business  in  Force  Decemlier  olst,  1918..,' .  24,192,062.00 

Annual  Premium  Income  dining  1918  . .  8-31.770.64 

Interest  Income.  Rents,  etc . .  21 9, 340.. j7 

Increase  in  Assets  for  the  Year. 


(  ()MIV\RATIVE  STATE.MENT  IN  FIVE  YEAR  PERIODS. 


1903.  1908 

(I'.j  years) 

Premium  &  Interc.st  Income  .  .$  135,368.00  $  396,017.00 

Business  in  Force .  1,086,112.00  8,625,509.00 

Total  Assets .  273,605.00  1,085,228.00 


$  739,665.00  1,014,938.00 

22,299,079 . 00  21 , 192,062 . 00 

2,438,240.00  4,227,187.00 


POINTS  OF  INTEREST. 

Increase  in  actlial  cash  receipts  for  the  year  1918.  as  compared  with  the  year  1917,  was  .$72,- 
511.33. 

The  Head  Office  Building  market  value  a^^  per  valuation  of  1918  is  $323,000.00.  Formerly 
the  Treasury  Vault,  and  Steel  Vault  equipment  were  taken  into  the  statement  as  a  separate  asset. 
This  is  now  included  in  the  Head  Office  Building  item. 

The  items  including  supplies  and  office  furniture,  costing  appro.ximatcly  $40,000.00,  and  lonner- 
ly  taken  into  the  statement  a.s  a  separate  asset,  have  now'  been  eliminated. 

Increase  in  actual  cash  receipts  for  the  year  1918.  as  compared  with  the  year  1917,  was  $72.- 

511.33. 

After  making  provision  for  Taxes,  payable  in  1919,  amounting  to  $9,535.95,  and  after  deduct¬ 
ing  interest  on  loans  paid  in  advance  amounting  to  $11,818.70,  leaves  a  surplus  lor  the  additional 
protection  of  Policyholders  of  $381,964.15  (including  Paid  Up  Capital  Stock  of  $250,000.00. 

No  intei*est  or  principal  is  overdue  or  ih  arrears  on  any  of  the  invested  funds  of  the  Company, 
w'ith  the  e.xception  of  one.  The  total  number  of  investments  being  775. 

A  Special  Contingency  Ileseiwe  amounting  to  $20,000.00  has  been  voliintaril.y  set  aside  lor  jtos- 
sible  death  claims. 


FIRE  INSURANCE  COMPANY 

MONT,REAL 

I  AUTHORIZED  CAPITAL  ..$2,000,000.00 

subscribed  capital  ..  $1,000,000.00 

\  ^  PAID-IT  CAPITAL . $  247,01.5.79 

P*  u  General  I'ire  Insurance  Business  Transacted 

Theodore  Meunier, 

M&nascj 


'Strathcona  Fire  Insurance  Co. 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Office:  Winolpeg,  Man. 

Surplus  to  Policy  Holders 

$1,976,156.08 

A  PIRELY  rAN.4DlAN 
IIRE  COMPANY 

.Application  for  Agencies  Inited 


THEPAINTTRADE  ' 
STIMUUTEDBY 
PEACE  OUTCOME 


Big  Demand  From  Many  Sources  to 
Make  Up  For  4-Year  Postponement 
of  Painting  Operations — ^W.  S.  Fal- 
lis  Looks  For  No  Drop  in  Prices, 
.\nd  He  Increased  Wages  Last 
Week. 


W.  S.  Fallis,  .Managing  Director  of  the 
SherwIn-'W'illianis  Co.,  of  Canada,  says  the  | 
business  in  Paints  and  A'arnishes  during  the ' 
war  period,  was  very  good,  although  there] 
was  a  big  falling  off  in  the  country  trade,  j 
This  has,  however,  picked  up.  and  Is  more- 
than  equalized  by  orders  received  from  muni¬ 
tion  works.  Now  that  peace  is  practically' 
declared,  Mi-  Fallis  looks  for  a  greatly  In-' 
crea.?pd  trade  in  the  oounti  y  districts.  i 
P'armei  E  and  others,  owing  to  the  scarcity  I 
1  of  labour,  did  hardly  any  painting  for 
nearly  four  year.s:  But  they  will  do  so  now 
as  labour  is  becoming  freer  In  war  time 
thrif  were  endless  requests  to  ‘‘Send  us  a, 
painter.”  They  could  not  get  one  for  love 
01  inonej  at  that  time;  now  however  they 
I  can  -^end  out  plenty  of  skilled  men. 

faini.s  and  Varnishes  will  not  decreat^e  in 
(iritf  for  some  time  to  come,  as  the  cost  of 
.goofi^  m  general  that  enter  into  the  man-j 
ufariurc  of  paint  h,.vc  materially  gone  up  in' 
iu  ;' The  following  figures  will  give  some 
iiba  as  to  tie  increase.  They  are  bared  on 
the  a'  tual  cost  of  lo-day  a.r  against  an 
]a\frage  price  for  the  past  year.  , 

;  Bfn-ine .  .=>(•  per  gallon  higher', 

■  Tiir,  i  niine . 25c  ”  I 

i  rh  na  Wood  Oil .  .  .  80c  '■  "  ^ 

I  Viii  ni.sh  Oils . ♦*)  .  •'  " 


iVEBSAlLLKS  BLILUI.NG) 


90  St.  James  St. 


MONTREAL 


Authorized  Capital  -  -  $500,000  Subscribed  Capital  -  -  $300,000 
Paid-up  Capital  -  -  -  $120,000  Gov.  Deposit  -  •  $64,000 
Total  Assets,  December  31st,  1918,  $500,000. 

py  An  Independent  Company  with  Special  Rates 


A.  A.MONOOl'. 
Fmldcnt  A  General  Manager 


J.  MABCH.ANU, 
Seeretarj'-Treaiurs 


BKI.t  TF.S..  MAIN  ?lAt-ZIS? 


One  of  the  best  .\LTHOI{l/kl>  iiiTeslnieiifs  for  TBL'ST  HMDS  is  our 

5^0  DEBENTURE 

.Ash  For  Booklet  ‘Mbout  Bebenfures.*' 

‘Pald-up  Capital  . $‘.’,41“»,o66.31 

Beseries . • .  75G,fiS0.i:t 

Assets  .  . . ;  . ■ .  7,16S,537.‘J!) 

THE  SREAT  WEST  PERMANEN  LOAN  COMPANY 

WINNIPEG,  TOKONTO,  REGINA.  t'ALGART,  EDMONTON, 
SASKATOON,  TANCOFVER,  VK  TORIA. 

LONDON,  Eng.  EDINBERGH,  Scot. 


George  Lyman 

INSURANCE  BROKER 

Lewis  Bldg,  17  St,  Job nSt. 

Fire,  i.iFe,  Marine,  Accident, 
Automobile,  etc. 


Rad  nor 

“Kniprcss  of  Table  Waters” 
fn  ordering.  PHONE  MAIN  6$zi 

RADNOR  WATER  COMP.4NY.  Limited 
^O?  McGill  Bldg.,  MONTBEAl. 


SOLID  GROWTH 


Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  LhY 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 

sun  lu-e 

To-day,  they  ezeeed  by  far  those  of  any  OFCANAM 

Canadian  life  assurance  company.  Heau  Office^ MONTREAL 


ASSURANCE  COMPANY 

l:aitablished  A.D.  1851 

FIBF,  MABINi:  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  Over,  -  $4,000,000.00 

Lobaea  I’ald  alii.-p  Incorporation  In  ISSt 
Over  ed  1,000,000.00. 


BLACK  &  ARMSTRONG 

(Succeesors  to  Robinson  £  Black; 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


i  rh  na  Wood  Oil .  .  .  80c  '■  ”  ^ 

I  Vai  ni.sh  Oils . ♦*)  ,  •'  " 

;  Petroleum  Spirits  ..  He  "  “ 

[.ithophone .  I'-j  per  lb,,  higher 

I  Varni.sh  Gums  ..  ..  r>r  "  " 

Rrsiii .  oc  ‘‘ 

■  Tilt  Plate .  $3.25  per  box 

j  •Lquivalciii  to  an  average  of  3c  per  tin 
'  from  all  sizes.  '4  pt.  to  1  gal. 

Higher  rates  of  labour  are  now  a  settled 
I  far  I  -  ruiiuing  from  25  p.c.  to  50  p.c  higher  | 
i  than  a  year  ago.  Coal  is  poorer  in  ciuality; 
and  at  least  10  pje.  higher  in  price,  W  ooden  ] 
boxes  (ost  lOO  p.c  more  than  they  did; 
itwiive  months  ago.  .  | 

i  In  shorl.  ihe  whole  situation  is  one  in; 
which  the  cost  of  raw  materials,  on  an  aver- ' 
age.  are  at  ihe  highest, peak  and  when  we 
arid  to  this  a  general  increase  in  the  cost: 
of  labour  It  will  be  seen  that  there  is  no 
jiisiification  for  expeefing  an  early  decline. 

.As  the  present  stocks  of  high-priced  ma¬ 
terials  are  .somewhat  rodined,  it  is  hoped] 
thill  towards  Ihe  end  of  the  .vear  they  may 
I  h(  rcirlciiished  at  a  lower  cost,  w  hich  will ; 
I  have  the  effect  of  gradually  rrdncin.g  prices; 
1)11’  to  get  back  to  where  they  were  in  pre- 1 
war  days  is  otit  of  the  question,  to  any! 
thoughtful  individtial.  There  i.=  a  lot  of  un- 
iiiii  lligcnt  talk  about  anticipated  lower 
pines,  which  is  not  tiaseri  an.'thing  lan- 
gildc.  J 

and  Bound*,"  Since  .irraisticr  | 

Despite  the  present  somewhat  high  prices, 
hade  records  of  the  Sherwin-Williams  Co.  I 
show  ihai  (hiring  September.  October.  .N’o- ; 
vemher  and  December  the  .sale.s  increased 
by  leaps  and  hounds. 

Wages.  .Mr  Callis  thinks,  will  not  go' 
down— in  fan.  only  last  week  he  revised' 
his  salar.v  list  and  pii*  everv  one  up  a  step 
higher  on  Ihe  wages  ladder  The  men  who 
have  liccn  workiira  on  mimiiion  plants 
and  makig  big  money  will  have  1 
to  read, just  themsches  to  the  present  ) 
.scale  of  wages.  I 

■Mr  Fallis  does  not  rnniemplale  ihaf  Ihe 
eoudiiinns  in  liiirop-'  will  interfere  wHh 
Canadian  mimigraiioii.  The  workman  in 
F^ngland  will  at  the  very  best  never  rise  I 
above  a  eom^eleney.  If  hr  comes  to  Can- j 
ada  with  his  familv  un'l  goes  West  and 
farms  he  will  in  a  very  shorl  time  hecome 
independent.  The  Cioveriimenf  should,  he 
thinks,  select  some  practical  farmers  and 
moneyhtitake  them  for  a  .vear  or  so.  If  this 
is  done  il  will  natuially  add  to  the  crop  out- 
piif  of  the  Dominion.  .Mr.  Fallis  knows  the' 
West  thoroughly  and  has  seen  Its  develop¬ 
ment-  If  men  could  be  persuaded  to  go  on 
the  land  there  would  he  uo  unemployment  , 

•'Canada',  he  declares,  "is  the  finest 
rountry  in  the  world  and  f  am  sufficient  of  i 
an  optimist  to  helievr  that  rhe  has  a  tre-, 
inendous  future  before  her.”  1 


1  ALASKA  MINES  OUTPUT. 

bhoi'lnse  of  Lahoiir  and  Sliippins  Facilities  i 
!  ill  lOlS  ('aiiscd  Falling  Off,  Tom- 

pared  Wifli  1017-  I- 

The  mines  of  .Maska  yielded  in  10 IS  pro-, 
ducts  worth  $28,900,000  according  to  pre¬ 
liminary  estimates  prepared  by  G.  C.  .Mar-j 
tin.  of  the  C.  S.  Geological  Survey  Depart¬ 
ment  of  the  Inferioi.  Although  .Alaska 
minin.g  was  so  adversely  affected  by  short-, 

,  age  of  labour  and  shipping  and  by  high 
cost  of  supplies  that  the  value,  of  the  out¬ 
put  fell  nearly  $12,000,000  Irom  1917,  Ihe, 
production  was  still  far  greater  than  in 
any  year  before  1915-  .Alaska's  chief  min-  , 

I  eral  product  is  copper,  of  which  69.126,000 
I  pounds,  valued  at  $17,180,000.  w-as  mined  in 
1918.  The  gold  output,  worth  $10,000,000,! 

I  of  w  hich  places  yielded  $6,100,000,  was  $4.- 
650,000  less  than  in  1917.  and  was  the  Small- j 
est  since  1901.  The  raining  of  77,000  tonsj 
I  of  coal  worth  $435,000  is  significant  as  the 
I  only  marked  advance  over  the  production! 

1  of  1917.  and  by  far  the  largest  coal  output  I 
in  Alaska  mining,  and  is  the  probable  be-j 
ginning  of  a  substantial  coal  industry.  .Mas-  ■ 
ka  also  produced  in  1918  silver  worth  $870, -| 
000;  tin  worth  $90,000;  lead,  worth  $85,000;  j 
]  chrome  ore,  tungsten,  palladium.  platinunC 
and  antimony,  aggregating  $117,000,  and' 
petroleum,  marble,  gypsum,  lime,  and  bricks' 
aggregating  $120,000.  The  total  yield  of 
1  Alaska  Mines  since  1880  has  been  more  than' 
'$419,000,000.  Of  this,  gold  was  worth; 

!  $302,000,000  and  copper.  $105,800,000.  ; 

I  j  KING  EDWARD  DIVIDEND,  tj  ^ 

i  The  hotel  business  in  Toronto,  notwith- 1 
,  standing  prohibition,  is  showing  a  recuper-i 
alive  tendency,  as  indicated  by  the  fact  that] 
the  King  Edward  Hotel,  which  was  report,-: 
ed  to  be  lasing  in  Ihe  vicinity  of  $100,000  por|  * 
'  annum  not  long  siuce.  is  now  ^ipid  to  ke  he-  j 


The  Double  Track 
T  r  ade  &  T  ourist  Route 
of  Canada 

The  Grand  Trunk  Railway  System 


Reaches  all  trade  centres  in  Eastern  Canada.  Fast 
limited  trains  are  operated  between  Montreal,  Boston, 
and  New  York  in  the  east,  and  Chicago  in  the  west, 
where  connections  are  made  for  all  pmnts  in  the  Western 
and  Southern  States,  and  VVestei'n  Canada. 

The  New  Route  to  Western  Canada 


Via  Grand  Trunk  Railway  System.  T.  &  N.  0.  Railway, 
and  Canadian  National  Railways,  through  Toronto,  North 
Bay,  Cobalt,  Cochrane  and  Winnipeg,  offers  many  attrac¬ 
tive  features,  traversing  largely  an  entirely  new  country  . 
At  Winnipeg,  connection  is  made  'vlth  the  Grand  Trunk 
Pacific  Railway  for  all  points  in  W'estern  Canada,  the 
Canadian  Rockies,  Prince  Rupert,  Pacific  Coast  points 
and  Alaska. 

The  International  Limited 

Appreciated  by  all  experienced  travellers;  leaves  Mont* 
real  9.30  a.m.  daily  and  arrives  Toronto  5.40  p.m.;  London 
9.03  p.m.:  Detroit  11.45  p.m.;  Chicago  8.20  a.m.  Library 
Compartment  and  Dining  Cars.  .Modern  in  every  detail. 

Manufacturers,  Traders,  Agriculturists 


and  others  inteiTsted  should  ctJiisidcr  the  Opportunities 
and  Advantages. 

Offered  b>  the 

Grand  Trunk  System 

Valuable  information  will  be  cheerfully  furnished  to  in* 
terested  pai'ties  respecting  yacant  factories.  Choice  loca* 
tions  for  factories  and  w  arehou-^es.  .\vailablc  water 
powers,  etc. 

For  particulars  write:  Wm.  P.  Filzsimons,  Commissioner 
of  Industries. 

Grand  Trunk  Kaihvay  Ststein,  Montreal. 

Twentieth  Century  Hotels 


The  Grand  lYunk  Hotels  are  among  the 
finest  on  the  American  Continent,  and  include 

The  Chateau  Laurier,  Ottawa 
The  Fort  Garry,  Winnipeg,  Man. 
The  Macdonald,  Edmonton,  Alta. 


For  descriptive  litei  aturc  and  all  pai'ticulars.  apply  to 
any  Agent  of  the  System. 


G.  T.  BELL. 

Pas.^^pnger  Traffic  .Mauasci 
MONTREAL. 


W.  S.  COOKSON. 
General  Passenger  Agent 
MONTREAL. 


COLLECTIONS 

Let  ns  handle,  on  a  commission 
basis,  all  jonr  collections,  iio 
matter  where  yonr  debtors  Hie.  Idii- 
sultation  solicited. 

Marcil  Trust  Co. 

1136  St.  James  Street  •  Montreal  I 

Administrators.  Excentors.  I'nistces.  I 
34  Tears  IVithout  I.oss  to  a  llienL  I 


BROWN  OPTICAL 

(  OMPAM.  LIMITED 

EYES  EXAMINED 

GLASSES  OF  QtALITT 
G.-ound  and  Fitted  at  Moderate  Cost 

•Vi  ST.  (atherlm;  dest 

Ip-  (J***-.  Daily  8  to  6  p.m. 


'  annum  not  long  since,  is  now  ijjaid  to  l^e  be-  statement  is  made  that  after  payment  j 

I  coming  a  paying  proposition.  Profits  for  of  fixed  charges,  the  company  will  show  a  — m.  .  ■  i  — 

!  the  first  nine  months  of  the  company's  fiscal  substantial  surplus  available  for  the  com-  ehowinsr  is  the  more  encourarine  vhan  ft  i« 
y..r  .r.  r„K,n«  t.  ...  arou..(  Uleb  „„  co.,»cc.lo.  I,  Is  rum-  Siffui^lSS  ^2? 

^  indicates  a  rate  of  about  llOo.Ooo  for  the  cn-  ou,.ed  that  there  is  a  possthtlil.y  of  a  fbviden  i  oianagemcnt  spent  a  consideriwe 

1  tire  vear.  distribution  to  coramog  shareholders.  The  alterations  and  exteimlaBs. 


Mainly  About  Mines 


Adasiac  M!iss — !n  t  beisg  drives  th»  3X0 

fsot  of  the  Adana  c  miss,  nigh'grade  ore  la  beisg 

broken  do^Ti  EeA%^'  tilver  oacwe  is  aia^n'e  reb^lt 
tsaetiises  running  as  high  a»  4,000  ooaees  of  talver  to  thr 
ton.  A  good  deal  of  ruby  silver  is  alao  present.  The 
rai&e  rva*^  corsisenoed  st  t  poin*.  along  the  ^eio  irhere  the 
drift  ie  in  the  zone  lamediately  above  the  contact:  and 
vhere  the  vein  u-aa  sUghflv  broken  up.  In  the  broken 
paria  cf  the  ^ein  eonaiderable  silver  i^aa  shoring,  vhich 
!ead  to  the  driving  of  the  raise  So  far  thrae  rounds  ef 
,  shots  ba’ve  been  takan  out  of  the  raise,  and  the  ^’eis  ie 
!  shoeing  a  tendency  to  dra'^  together.  The  nsineralised  | 
section  is  approximately  tree  feet  in  ▼idth  la  sho^cing  in  the 
present  fsoe  In  a  etatesent  an  offlriai  of  the  eenspany 
^  snid  the  nresent  developments  appeared  to  be  mere  im* 
portan*’  then  an.,'  pre^nous  ds’.elopmsBt  is  the  Adanac's ' 

Bistorv,  and  that  trvtry  hope  v.aa  rat^axnod  ths*’  the  i 
preaec*  shoot  of  high-grade  ore  aould  be  found  to  be  im-  j 
ponaiit  and  ixtensi'^a  I 

Aetas  MUses— Preparations  a:e  bomg  tcads  by  tha  * 

Aetna  Mining  Co.  to  stmt  muung  operations  on  the  tve 
claims  north  cf  the  Bellinger  Mining  Company,  is  the  i 
northwest  of  Whitnsy  Tou'sship  at  an  early  date.  T-  J« 

light  is  to  Ax  the  road  and  ta  ke  in  maehinar:'.  Ac 
bouse  is  to  be  built  and  the  shaft  to  oe  draatered.  The  i 
claims,  vhicb  are  aitua^ad  three  miles  north  of  South  | 

Porcupine  hu^e  l»ee»u  bougb^  by  a  group  of  Toroctc  gentle* 
aid  the  eamarks  of  preriDg  up  treli.  There  J 
is  a  300-foot*»haft  sunk  and  at  thst  depih  there  Is  50  feet  ' 
of  rro*s-cutl  sg  At  100  feet  20  feet  of  noBacutting  has  I 
be«n  done  \  vein  of  ankeulte  end  qnaru  stiingers  are  ' 
rjnnmg  pa.rel?ei.  The  main  “  ein  is  35  feet  ^:5e  and  ♦he  ■ 

©inngers  carry  gold  ic  m<ny  pUcas  -Bhiut  ‘hcj  hs'e  i.^sn  j 
asiayrd.  •  ; 

Mr  1sLllrl•9'«Pa^ragb  contmuee  to  produse  silver  ir  , 
sufficient  ^uantitieg  to  rcaJiie  the  profit  necessar:  to  meet 
dividend  rcquiromsrta  of  three  per  cent.  qcari**il'-'.  Ikeoan^  | 
de^elopmenU  on  that  side  of  the  proxwrty  adjacent  to  the  > 

P.'iRrssL  Mine  give  reason  for  hoping  thu  life  of  the  mice 
m^y  bfi  ’eng^h^ned  bomoivbs*'  by  the  coaprehcnaive  de-  j 
'  elopmr^nii  sod  exrlota»ion  of  tha*  paj-t  cf  the  propert:*.  ' 

CuUsD-BoBaud— Jinking  operatioa:  are  under  t-h  on  } 

'.bf  «'.uJleE-Kecaad  propert>^  fcituared  on  the  nnr^h  iide  cf 
the  H’llar-Independccce  p.*opcr»y  ip  <he  Pee»on  (  roe»  i 
district  The  ^sft  hau  >0  far  been  d-nv»m  10  d  dnp^h  of 
dbcu'’  feet  on  ♦he  northees*  co’^tinua^^or  of  the  mb 
'•!!?  of  rn^  M’ller-ludependvncc.  FiChUl's  ob^atm'uc 
Mid  to*h/»  idti^aefoTj.  and  agire.t:vo  de\ri<*rmfi3^  u 
being  ccniinuud  I**  it  underscood  the  property  »!so  be 
d’fl.mond-dnllef)  *0  great  dep*b  :ut*.  as  soon  »?  '♦  i.  pcsiiblc 
»os^;.u-.  di.moaj  grill,  '  Anjounun^  'o  '.'■•.'■.61 

irppDa?!!  Mlor— lu  ,h*  0’D<«’!d  .p^f-r-r’-  'p  th2  ,  npafil'  lor  rb^  ol  '■'•■'lit! 

Kesro'!  (  .p.k  distri'-t  ciupjaad  dr.lUng  ir » ell  ua'ler  ?  *.  ;  »/,  (Vif  jinp^int  lor'^dr^ 

?.o  cffi-itft  ha,:  >*een  mad*-  Si  ♦& ‘be  rei’ib-*  nb-  '  ,  ,«♦  .  f  .r,!,.- 

tdinir-g  rbecn-y-  crereting  be^b  th- OT'onald  and  !  ZH' e  ^  f-nl!*. 

»h^  Cuilen-f-sui id  V  2s  recently  incoT^’craterl  <t. 'he  Allitd  "^^ony  tbiS  th«rf  i 

*20  for  ofhr*?  ao  1  olh 

OphLr  ^ficer— -A  russsurf.^om  ♦he  north  *ha*  ’he  p  tt^lXoU  *t,r  *'"'1?  **  •*Ti 

ii.?!se  Mtnec.  -tvre  nsfc'ia’mg  for  tr  opiu-  vu  tU#  Oph  r  y^2':  '’'•o  for  d^prc*i'i^ttr.p  <-vplc 

ba;  !ouad  conhrmsMon  in  an  offii:?*!  aciioui?' ««  i  '  ,  ci  -  i  i  . 

Tr.-cntf  T  H  PU-k,  a  d»rer»cr  tV'e  :;'p»s-U'g  ‘a'ca  IC-  *>J1C  '**<  ^1  nror<  bi. 

than  tb*  Uirectorf  c!  tbf  tno  minsrf  had  rp.a''bed  tin  agr*-*- 1  r.n'f  "f  tlip  *  e^t  •  li 

♦rent  to  this  erid.  v‘h?ch  is  uovr  subiact  to  ra^ibcarior.  V.  * 
ths&harebolderscf^bft  Ophir.  and  it  istipecred  dsn.icn 

"til!  bs  rPs'^hed  by  ♦be  end  of  ice  moptli  This  is  cor.'  '  * 

traad  by  Murray  Aife.».asder  man-giaf  dtre^^or  o»  the  report  tn  ;.harctioMe’*' 

Ophir  !♦  !.«  stated  ♦bat  the  nee-  option  fclloved  sun- 1  *a 

stec^iaPy  rbe  lines  ol  ♦he  cotton  cc  ih**  Opbif  held  for  I  ^ liX-it  ^2*^  '111  r.i  .  w.  r 
urne  bvtb*^  Mming  ieorpore^  ion.  anc  ih<^  ur.dsr  i'  lO  Hru-v  nn  the  :-urplU.*  ‘'3  ^b* 

Mcg  p-op‘e  p,  .  tyv>  ooo  fr.-a  ♦■xt>»hitdi  u?*K'- 1  ^  Ih-.cfi-  to 

The  OnhL'- ^'a*.  been  thorouilt!  ■  cxiinmad  iLd  ii  coed  Pi^’  1  ■  Di^-— • 


^viaalpeg  Maeag^er  of  l^tiy  of  Ob.. 
#  ttisrce  Urge®,  Road  !!iipro®>'€»n*st 
aad  Better  Hotfls  as  Piim?  Needs 

of  the  Rc-constructioil  Period  _ _ 

freer  Cot’ tact  Bet'^een  Canadiao*, 
the  Secret  of  NationaJity. 


Sir  John  Carson  Says  the  Directors  i  OiitloeA  For  the  Current  Fiscal  Tear 
Are  of  One  3Iind  on  the  Posit30«  Impro-pod  Since  Issuaas*  of  the 
That  tf  De.-dopmrau  Warrant  If 

DWdrnds  Will  B«  Paid  »i  il>»  Btwk ' of  ths  Carnmnn  Meti 
r  ,  .  «  r  I  1»  EauaJ  to  $293  a  Share. 

Laiiietit  Possible  I^ioment.  /  '  .v 


'  Tlio’rsla  tit  rrisMsnt  of  tis  CtaadiiH 
&  Fo'ondrr  Oempanr.  Hen  X.  OuiTy,  st3,*&& 
!i!  tb?  jwnwai  r^-port  srjjt  'o  sharobolders 
abou*'  9  moDth  ajo  Cha!  in  December  li.s 
,  corepmw  bad  on  its  books  .12?  000  003  -worti 
iof  butiweve  and  tbat  <be  outlook  for  tbe 
i>cai  w-ai-  cDiouri^Ing.  It  wrin  bo  a  matter  of 
jiurtbei  tnoourasomeut.  tor  Ibem  to  kaow- 
[ibai  tbr  ujnipauj  ba?  rloied  anotbei  order 
j  from  Ibe  Canad’an  >aUonal  'Pail-v.a-' e,  C“!J- 
inp  for  one  hundred  and  ff^enty  pass  super 
cars  at  a  cost  o!  about  J2.£if*?.000. 

,  Ibi:  oidsa'  v.  ill  roEult  in  eideji'dod  arb!-ity 
at  'be  Moi’irc.iJ  thopL  ct  tbs  enmpan'  w-iiere 
ih?  pa  .rnr'-i  car-,  wtH  he.  trurned  out.  and 
U  i:  APUcipj'ed  that  the  contract  wr;il  be 
concludi'd  ill  .Mar  A.t  i.hp  batne  ijmr  ’be 
.Moot '■•'.i I  plan'  u  iuruiug  out  box  cart,  cnor 
p.oii~bi  uia  r.orar,  -ino' ua)  care.  At  'A'® 
.V!:ibc;:i.  .  niant  tb?  coiiipan''  le  tani!n.s 

om  I  ririTcraif"  ra-r-  and  beatei  r 

’ti'i'  im.v  v'tjri  i®*  ' 

b'lljc-  .  013  iijr  -•  ol'k  ol  rcpainui 

'  ar.  of  aj!  t;nd 

COXlPrS  Uiv  ^  n  rm  ^  ^  Pfpor'*  ”'33 

T*  J !i***1.  tbcr6  bA3  b‘?‘>2x  couf  id€^?xbi‘3 

rjnvjuf't  b'*i»»D‘'rr  Ml!  Qf-'l  CXi^  Of  MbR  rldXXtf., 

hfil  I  be  bii;inpc;t  ?  v^|»r  jt*«- (j  tc  ^Tiejtfv 

ihr  .o-itpijt  'iiiriiis  *b*f<  i'‘'i?c?d 

'*j'h  hu  ini-rr^st^tl  n?!  biisincf.-'  ' 


ST,  LAWRENCE  FLOUR 


Pour  ortinds  of  equal  ounty 


REGAl 


DAILY  BREAD 


LAITRENTIA 


Mrid*  in  the  most  and  bsst  •^qtiipp'rd 

millf.  of  Nottb  Aniorica,  gil  ths  rhoap'^'^^ 
p,->tn(  of  rJititributicn  in  Ak'ot  l'l 


Lt>^9rla,g  If ng-  r,&£ti 

*A  pclxcT  of  ?cod  iOad^  And 

L6r'  f ‘i '* il iTi'is  ■’♦"Oiild 

cy^y  trim  •x.f'CPj'  a  rios^?  uzilQn  b^tve^r* 

I^eopie  cf  the-  and  those-  ot  ^h^ 

bxit  I**"  '♦v^culd  v'^i— •  'DiatenAll'*"  th-> 

I&ir2i6r'3  cest  ol  iHArkAt.iiifi  hir  ♦vh^-.j*  T 
A22  ’i2id‘^r.*tir?.j  that  -it  xitirt.' 

thfe  fArt!isx  is.  ^  tifty 

pftr  .pft?  tJllIf-  t<n  tooT5^  bl>  riOlE 

his  fAnr*  to  Lhe"  ♦^h*!*^^?.  :?  ooi-t> 

bfTVfc  QC.fM  OH-e-hslt  c,f.nt  txin  D*:-!:  tllMx  to 
rsx>\%  it  frert!  ti:«  elevator  to  tHa  tR-Ad  of 
tb6  !ai:€5.  Good  roads  do  miicb  aI?o  flu 

to  ImpTov'A  th^  lr3rEi5-i'  b  »*vOi!dit!on,  tuaL^iiii 
VTm  e3d  his.  vifb  **nd  l-iniilv  niore  cont^^-n^- 
tf>d .  AUd  A  *i!^-a!Lr  o!  i6du'.  i!X-r  tb*;  nuinb-^r  ^  ■ 
ct  ItiHitic*.  re-roptfed  Irorn 

tii€  Prsxns  Pro-Tii'xob  o*  r^-rrons  lo^iDr  tb«^iy  cf 
reascji  th*^  reauM  of  th^;  absolute  V4 

E€fee  tJiat  rre;‘'ail5  acd  ■♦♦'ould  do  rixuch  no*  “a 
cniy  to  dra"^'  Ea“*  and 
bu^  to  dra*^'  th*^  *^fcn?  tb*^.  rides  and  ?.«■ 

to^’cna  a.nd  thoae  fiom  'h^  roxmt.t**  djrtiict.' 

'"Good  roadf  "sno  sued  h'3t%ls  iho'uld  b® 
tbs  m^ans  cf  brlns^n*  into  Canada  d-urlni. 
the-  sii2i2i6r  Bion^hs  larre  ntiznb^rf  of  tour 
lets  from  tJse  Ur’te-d  r;Matf=->.  and  *’‘h‘^n  -on* 
r6all3€?.  *13*  toiiri*^  Madf)  mAan? 

~outh6m  Caliiorn!?  one,  r.a.n  "^hat 

f  vcroixid  bo  a  rvr-'  1,31^0  arsot  +0  Canada  If 
could  haye  e  :-M:yarD  of  tno^ovt  cari'y-ir^nd 
OUT  brother: -m-aimr-  from  tb*  routh,;  Mou 
♦curing  Canada  anJ  ^U'-identallv'-  c-pi^r'diD::: ■ 
rheir  money  Tblr>  tourist  ti'adr-  ^ou'd  Lor'- 

be  the  o*  impro'Tnr  the  bot*:!.-  and  ' 

^oxild  enahlf  tii^  fanner.-  and  d  m.,- 

ecieor?.,  e^c.  ^o  increafe  and  imnro^'e  • 

products  and  to  dispose  of  there  on  *h®  siv** 
io  th5  hii’he:^  rur'^ha^er.  na.nxelv.  tour 
1st  T  thinh  on*^  u  -af<^  m  ea'in?  that  £ood 
roadf  ”^ouId  rte,nc  i?  ni’i''b  in  ‘.Ua'V'ir?  tjq,i  Pj 
oountj'T  r!*^?er  ♦-^zr^th'^v  tij-da.''  and  maV-inr  .---jiii 
it.  more  of  a  ♦♦'hot^  a:  thr  buildine 

of  the  Canadian  Paciflr  Failroad  ircm  the 
Attantt-  +0  the  Fariti^'  did  tiilitv  vears  aro  ; 
and  if  thi:.  railrcad  no*  bu’U  farme 

nusrtlon:  •'rEetjnci  :i-c  V -jijid  ba'»''  •■’*r  ,  Prothr 

united  Canada. 

Hiiff  b C/t^tmtr'e 
Then,  too  M  seem?  to  me  that  the  lavf-- 
Ecakers  cf  Canada  tthi:  d^^ier  not  mean  on’’ 
the  Minu-^terc  Th*-  I'  IT  Tini  hijt  g’.  nnen  "■bo 
Pit  ir  Parliani'^rJ .  Fodfra} 

Parliament ' ,  r-houb.l  f-'fl  U  tb^i.r  boundm 
duty  to  ha' r  *dca,  ■^von?  ftcrfeonai 

ch£.oi*TatiDn:  and  kno'^i'dre.  o.f  the  ■Dhol 
ccuntr-.',  and  "bile  tfcr-  pif  qf  oitawa  to 
represents  c'-r'tain  ro!is"i‘ur-;noT-.  thr'-  ebould 
realize  chn'^  the-v'  bt'^  there  n  the  eye:  of  the 
nation  and  of  '"‘ortd  to  ihp 

for  the  Dom!n!‘7n  of  Canad^i  and  that  the* 
emmo*'  b*^  ■"jt-.**!”  end  "  e]t  niade  unless  Mboz- 


^  srr^n^  a  tar^*^ 

p^'-enffer  eaiT-,  '♦ml!  ne- 
!i  r  ivf  yi  Var^*5  m  rerUtOT'*  ^ 
uniM  p'"*i?ibb  the  month 
xd.  uudei  the  t  ir^  lim¬ 
it  doubliui  i.f  thero  *♦  ill  a 

JOD  on  accoun*  r>f  d'^ferred  prefc-rrel* 

.  *  b r* ' J  ^  h  ’  ;  fi  ]  .4  r  *  i-jj ^"n fc,  Ih-*  } 

»jc  ai*^  Tin'*  i'lsrur'.jd  blo^^i'er 
p^^^'^n.oer  -za*"  ord^v  is  oompl^ied  j 
!tr  a-' to  ihe  f  ompm^^  thArr- 1 
!  9id  rna*rna!!r  m  +b6  rc.Muctrou  of 
M'drirt  j  on  ’bs  piAfsnsyf  stock.  It  I 
'xpeett-M  ’bst  thre-s  or  four  tncnlbs  ' 

s  fb.  ifll  stjiyr-  ^.|1  Sf  h,],)  a,  Tni^tb  i 

.MIC  I|3  ,;,,.t;3i,3j  IjlliFr.  ,313^  ’JUfCn'  ' 

.jn.|il,rtn  fhs  ,-/3mj,an-.  ,.^|ri,:..  .an 

.>r  hsinney  t  ,.,'.r,i3  ,.  ii-i  jn,J  ^'  0,3,,  . 

’s-ia's  ,t<  ,-3tj,.,'  ^,l.slne^5 

2  p  ow  'ITE,'  on  tv.o  pr4-f4Lfr(-.i  sT^,.-!, 
tTit  '  r* '  rs.zruf^s  '.f m-mJc Mtf f.  prj'  ■ 

irj',  llin  cfO’i'  ‘'.11..^^  .TI.Aijjl.J  i; 

■  '•ri;ui/.|l3  .fni  L  .  '.Hini.  ,1  ,';,i  jhp  (ril. 

..  nlr  Till  t-.,-  .,f  (  fr,  .h.'l,- 

3.  it  inMj'.rfls,  I  h.il  ijrrjcr  I  he  prp_. 
Mion’,  fonipAreti  --Mb  tro^s  pr 

r.  thprs  .3  ,:nnc:,!,v,n',p 
psn.  ,n  dip  niviiUp^  p,  ^  „f  bc-Ti 
Tbr  ..ilPrit  o!  Ihn  K'lo.l.  r-iilis;,  ». 
bsir-  t-,ii  no  ciM'ibt  I,.  ;. 
n’Hrr  ^ludwhoWsr , 


T-hc  n*-"'’  Ol'de**  U 

fji*-  ra{-rv 

'I'bnoim?!  pi'.'Cer 


/approp 

.i.iTient? 


_ _  .  feijni  5  r,  4  rr.ui  ^ 

rf  ♦b**  PftC!!-E*2ti'«t:  '  dO"  n  Oi  iF 

•“•-.tioR  A_  ■  prrtic,;  and 

—  neetiiLZ  In  *11’^  * 

i  O^'oiT'-*  Ostartc  *Ka*  ih  -  rp' 

2*h«  ca  lb*  r  criinilsiiC’E  m  it;  f  I..3  ferne-n  l  a 
■  “  t  vhe  boar^l^did  no^  pf^br.yf 

It  »be  ’•*  riMn 

'ti»*  ♦h*  oomptiJn'^  ♦* 


msrSG  FLSSOML^  - 

Balmep  Z  Wfillv.  ifiiane." 
Mise  btr  bwi  Eojuax^Ad  Gi  r^fl 

•jf  tho  r  2»u/jjjn  Mirjwg  Tui’itu** 


1  of  :t9>  Cxyxdifc-a  ’  ^xis^ene*’- 

j-f.  n  T  CorkhiU  '  rtra, 

■‘Ja^do-k,  FcP«i*  j'TOfit  Is-ST  02 

lbs  <l!pr<,toi t-  fs-por 

liTiaoisj  ca  e  ar  ••:p,pr.3l  nf,  .• --i 

•  “♦I  *®  rir»  1  ko  b  *■.-:♦  1  report.*  a*  Si'*:eaL  of  ♦!?*  »?*'■-’-  Pretid^a*  re  d.ri  111  I  '•a  Tl 
♦be  r>cnic  M,«^.  ih*^  If  *o  >i  in  I5.:u?ng  xa  f*ffi<-i3!  rn^ring  pne  .-Om' 
•♦fjjjfcwt  TjtK  ’bf  T>nf  !2oa*b^  eadiEc  *  *  ^  j  * 

ol  4rd  ic  9lfco  subcjit'^jafi  ^  ajssc'*’^^  6?.2isa?c-3^  be^n  dOnA  ♦O  .a  e 
of  C‘i*»ub«^ '1  Tb^  3rcoiiDOPC'€i2^  ♦ha*  ♦he  dir^  to  inobe?'  ^n  "* 

?  U)  k««*r>  rb«rebold€rk  full  *  icfc’^iel  a.  ‘n  *  '*  >f*D  p--. 

•«!ODQJ**OtS  iffld  pro»t!!,L-ftS  sc  9^^*.8Tl’fO*  i* 

■*3.res  b^ior*  G(.  anru^i  '  l>een  tt^T^ed  ‘’Ud  -3. 

,1  Vup  laft  ir  insp'-t,-.-!,  :  .p.  ^  ^^n-.  ,.f 

lefit  ♦b‘^  ..i-jipat,  •  — • 

_ _  etrcuroo  a  la.-z-  ju] 


if^KS  rst  Eoc5?!iat.icii«  fr*r  ceucr.i! 
’Cg  Icst!*'j*A  tor  >-fsreh  eie^^tccf  ^ 
•opper  Creerg^:  C-ilUspiA  of 

•»  dC'l -T  F  ^f-s-'Oregor  of  Toroc^'' 


1110  Notfg  Dame  Street  West#  Montreal 


‘i  furth 


di  1 

j“  from  t 


ri-n'l 


The.  1  fein 
1(^1  h  'Vnh 


.1  n  p 


Canada  Has 


THspert 


2.000 MOO 

h.p'  Electric  Energy 


m  ILDING  IN  19JV, 


Sforb  Ppivatf  ^Owned  PlaDt* 

1  iic  rcpnri.  fbow's  that  thf.rs.  ,•«».  207  miinu  . 
niti  or  piublirly.oan.s'J  jioti  or  plants  ai 
bj'  ixara,  T.bs  larpr  inaldltaUoiui  are  not  all 
,  oMiinsrl  to  tbiTSpits.  bowea’sr,  as  tbsr*?  are.  in 
adbilion.  ■>  ulautK  ot  over  in?  000  b  p  and  .16 
pl>,n(,;  c>f  03  Pr  lO.OflO  b.i'  ‘apasjf-y,  qbp 
I  dxc  I  oiPir'r  plant  k.  tbs  Ontario  Power  To  , 
11, iw  nprM.'ii,'H  b.y  I  bn  t;hi(a,ii,»  HyMro-Electric 
l’o\>  m-  t  Jooiiiii3tion  at-  Niagara,  wnTb  2  total 
(  apa'ity  of  ‘21  !,nf>0  bp  0  bo  largest  eisgle 
'ii'Mt  thus  far  installed  in  t-)n.,,da  is  20.000 
b  p  .  at  firanrl'ninro,  Q'Je,,  tho’lgh  tb.e 
tliilario  Flylro  I.Osstrir  •  jb'ppaw.i  pkant  -snlj 
''Milan'  'iP'i-.  of  bO.Oli't  h  p  .  inbile  futurg 
plat!''  ‘T-’nlrmplair  ib‘=  uso  of  100.000  h.p. 


tar,!  ■'-aiLis  •••'  ‘‘a 
I*-  t  »vm rn,»|^T  5^0'  !•  'I  *' 

b®-  rjal  I  iiu^.j  t?  0.D1  M* 
F*,cf  til*'  . 

I-  Propisi't,.  3-.''Uts.i:r.n 


hr;  I 

n| 


\AHM  RRlTAiy  1'  A>T; 


in^ ...in ij'‘ ii  .±^  rb'  OPS!  aPoTi-'  "'".■a*’  '’’ct 

s.onfin.'M  'o  'be  tiT?;'  ',1.1  mM'b’  <•!  '•’s  n..-, 

Injt  T'^'^  ir.Pi  'ipip  jii-oi  p'.  i'd  aL"!  .|p- ..iops':l  p., 

Ill  lbs  I'f-riod.  !•'  tl'I  tODi  of  OI'"  r  nrr  boM's.s] 
ao'd  ?sQt  ',j  'b'-  ttiiM  7  bi;  :;r. '  a  '■p^'ij'n 
of  IS.  pr  '■'.')■*  ps!  tor  'nillcO.  and  .bo— - 

inp  ex "'.acno’i  al  thf  l  alr  of  'i;  p  ,•  7hr 
oiaii'  ini'  b.n  iMrrn  p'ovrp  pIi^t-i  to  1  Ii'ii 
I,  ,  t  ^rr|  Uip  r  .,  p'_  cl.,  I  1011  i  .i>'  t  n.||  ;o 
il'jw  n  In  !..t?"  f.  .'I  •  V"'.r''  '  '  la':’’  ,< '.'i''i|iit 

Of'Cl'^  ID  S'nbt,  ‘bs  nillUt'-P'.l  ■  q]uc  ,i(  ,  ',,,.!l 

I'  a'  ki.t  t  .11  MO''' 

rruill  ar.d 


ir'jrpl'j;  .fr  '  '^oiniijn  t  ( .(  .I'lc. 

Coiiini..>;'  1,'  II  k  l.'i  '  '."' 


|fi.  ai,  i  ban  ipip.aii.  S»l  I',  at  t  jrand  ruere.  aud 
j  liHifi  at  I  be  (JoMUit  I  im  Bu'itiso  plants  Dear 
.  Vyiir,iii\T.r  The  l"i>bes!  bead  id  eastsru 
<  'aiiada  i';  .S4''  (I..  at  'be  S.OOO  h  r  riant  at 
I  riiipeiiia  V’alls,  Ont  .  n.bile.,  i'll  fbe  'West,  a 
■*'e?d  of  I  ?-J0  ft  '?  'itilizod  at  Britaanla 

Rrarb,  I1  f.  .  n  hprp  (hr  de l  elopjnenf. 

'  |iri>\  islr?  a  total  licud  of  "..-tOO  ft  in  tdl'O  Steps 
ol  I  15*1  ft  amt  '2  fiso  ft  for  the  direct, 
eperatio'i  of  othor  tnai-li'i'erM  Op  the  ©tbs? 
band,  one  of  tbe  larges'  pl-ints,  rsoentl:,* 
inst ailed  at  Cedars,  t)'ie.,  operates  'UEder  a. 
bead  of  oO  feel 

'I’bc  "0, b07-horse- powder planfrat  Hamilton,, 
rini  ,  m  flip  l.irjjeat  e team-power  plant  is 
f’aPH'd;'  and  13  uiod  at  ap  auxiliary.  The 
l4.2oi-b,p.  iilant  a*  l,dmontr»n.  .AJta.,  is  the 
largest,  eicarn  pla.nt  operated  continuous!,;.', 
ttopage  RecrrynlfK  Tnefeastng  ' 

No  tecE  than  ,00  plai'ls  report  The  sncceesfu! 
opepation  of  storage  fariliTier,  to  pro-sdda  for 
iiirreasril  fl'iw  at  low  -Wlltpr  periods.  A.Tn/)n-« 
go-  erimiiint  updertakioga  of  Ibis  naTyre  tn^'- 
he  fpcTitioned  ibp  tlirpe  large  reserr-oirs  at, 
b'licr,  f  i rp'sl'aminp.  Klpai-a  and  Qxiinza  to 
ri*gij|,ite  tbp  floa-  of  tbe  Ottawa  river;  La 


"T  asked  him  for  a  metsai'e  '0  -.be  farmer: 
of  'Canada  i£,!d  Dr  •‘I'l'eslmaji  and  be  t/a'.'i 
me  'bat  ibey  wanted  our  cbilled  Pcaf  and 
'hat  I  anada  thould  'le'-c-lop  'ie  cli'ilJeiJ  beef 
‘radf  ngb'  away  m  prcte.-crii''  ly  tno  ii-.  p 

,-.ait:e  Had'"  tie  urged  ijiat  i.lirie  .^.houJi 

be  n-j  deia'  jp  gi-.o  mid  tfia'  after  tpr 

”ar  '."teal  Bntam  w-juld  doi  deio''-'  10  mu-b 
effort  to  raising  bog: ,  betau  e  tbei  oou’d  be 
fe.ii  cbcapci  on  ihio  eide  of  ib'3  AtlanUc 
and  ,'*r  long  a:  ob'  can  cei  piji'i  pro'i'i.rt: 
froni  tbi,  cont^cnf  .bp  roui-j  pc  ;a<i;l|pd 
10 

fu  Mrcrluiajx  i ’lom-n'kiut  ou  di  clrui 
hold  up  in  the  ha'.cn  purciianei.  .,jiid  ibai 
■while  br  bad  110  direi'  nformeli'jij  be  re 
aarf'-rl  it  a.  mereit  a  lempo.i-an  ,,>n;r- 


"  I  I  I  I  \  R.1>  h  f1  r  iliTAl.T, 


.1  nncji- 


oUrpiU- 


L»Jrr?ui!’'>n 


t  If, If  1|M3.1?I 
e.-  The  ifieet  sivr  total  .3,1  i,' 

If  272.1"8,  m;irii'  'jp  ni  folio  '.: 

0"  Butldingi;.  ma'.bine-v.  plant,  irinm.--  rightc- 
jj^iC-tx.,  .  «o!d  on  h.md  and  in  Iran- 

oo|?]t.  jr.-iOO,  tnaleri-ai  and  eupphe*:.  Jl.oiir'?. 
-  I  Inouran'.e  and  oompeiisanjon.  ijj  •  oaf  h  on 
■"■band  and  i.t.i  bank,  an-J  acenun’  T~ 

•  e.h  a.b'e  ?.2  bit 

Pi'i'j'ii.ral  tt'rru;  on  'Jie.  ILsbU.i'ie.:  e;,jn  a.ee 
anIUi!  st.in'k  IJ  tiMfi  oofj  a "  ivM I n  1  c  pd'.'able 
.  lioi  and  sui-pl'us.  I'siX’iafi 
,  In  "-.b-  election  of  officerr  for  the  '.nfiing 
{  'ye.a-.  Cbajlef  f  Tbi'cn  of  Wiiaiingten. 
a  wa?  gdmitte'l  <0  '.he  boar!;,  trj  fill  the  1.3 e. 
^.anev'  created  .by  the  re'irement  ot  Coletne! 
S.da-mes  <2ooper  The,  'noaM  ha?  ion?  tep  (A, at 
2!  O'*'!  nr  tej  the  Large  nmnber  r>r  -ha. re  holder^ 
a }  In  tb^  Uniic-e|  .-Jiat.es  ft  ■wculd  he  desirable 
^'to  hawe  a  representiti’.-e  of  that  coMtitr-. 

kb©  board. 


'M*- 

lo  HiliiA*-'' 
Ld,!  bL-ricJi.*’ 


I  tqiiarter 
'•'••■'•Dd  *;uaf;pr 

.fc'jrtfc  ouart-pr 


BrecfjcE  'pnorul 
1380,524,  and  >  ex 


*  ~RK  \Z!L1,\-V  >  1;  VIIMNG ' 

niirraling  ».iped;e.  to>  the  llorilh  of  ,S  o"' U’ be.i- 
•  -M.*-  No.*»rh‘f  !1l2 

of  Ul.Or'O  frc'v’  -•"r-»rrbr.r  * a-> 

pe.'siSi,  fcetf  .ih?-.'-d  ",  pf  1J '..oo'i  n"! !"oi"  «ra 

ee"  -*  tl-l  -r'li,*.. 

of  231  Ot'O  nm.r'.j  The  ;«a5r,-,  ■,>,  emhr,  rta'.  ihi’ 

,h.  dv  ".ce  in  If  i^  -  ai.  '.hj-  'u  i  ir*! 

•.ag!!"?  ir  F’.j  dr  '•"••■•o 

Durw?  'hs  fir."  •'«.  =rj  iT-.-lhf  ,1  lh.  -  p,„,,  .  „ 

•.riT~er—i  'f-.'.U' .rihci.,  a,n.d  '.-,..'^.1'  1  <  j  i.nX 


C  ADI  .\X  ri/E  A  K  i  \  < 


IklVE  or  HTDli  r.lFITAT,  TtrcwLASr 

The  ffS.flODft'  Tiantr  n?  India  ■wifi  ij£ 
!',i.???  new  p.b«rpTf  of  £2n  f-a-:b 


Twn- 

Mr.-.rroit 

^:.w3ipee 
i  creou  er 

Ch-.-i  j 


t  tii  »34'.2e4 
•.jrt  ?6-t.iOA 

r.3S2  Tii.nt! 

II 

iST.fSF.lsi 
*ai  ,oj4,  o  1  '■ 
^e-eis  4,< 
228  90s  joo 
115  259  T2.', 
.'%<,S2f,S£? 
1  rfi  as*  So' ' 
’Ti,e'5  os< 
i.t  r,i55  6fl* 
.t')i.4?!,5.^r 
9i,4il.S3-, 
*?,415.6S.' 


-  101  ; 

*  5 ; 

y)i.0(!ft 


I o*zi 

Op^.TiiUOg 


'^rro 


C-tlE.43  !££  tO.’S  151-41  LHEyr  ■  l2l_ 

_  Th*  financial  siabemsnt  of  the  Guag-anlc-e  Tbr'fo 
Company  of  North  America,  eubmitted  t/i  i  iar  th^  fn 
iJiarebOifarc?  a.r  the  annua!  meeting'  thisj.j,!^, 
T*'eek,  ebowed  an  injcrease.  of  .177,509  In  asir-  I  'Fsbrut"? 
p!u&  to  ibareboiders  affw  pno-.-i^jig  fo.r  ail  i  - 

0'J‘tFAeiD'i!i!.,c  MihilitiR?’  and  oaxTs-^.s^  of  * 

Lhv  usudl  AivA^nd  of  10  pr.  ejirl  hon^,i:-  o" 


»f  *-he  )  ftx: 

Ciross  In* 

iti'.'k  O  '3  3*^6  0?''*  ♦ 

.<-!f  5,54^00^  ♦ 

0^''*  S  lU*)  * 

.  \-ooor  -♦./'sic-'O 

1 01”  tv)'i  4 
►4‘55/:^‘0  5  063  O'I'O  t 
491,0''*0  6  2!0,00'‘  L 

’  0?!  i 

O3'd:,0(.n  ViA'i 


!•«♦  !CC. 
'iO?  /y-i/j 
•^*?0,000 
I*) 

li  fi/ys 
8%, 000 
r^i  fWi ; 

.iixend  I 
iS3  noe  ' 
isi  odi 


that  r.an5<!a.  -wouJd.  dtntdag  the  nex<  tcu’ 
Ten-?.,  do  w-bat  ebe  has  afne-e  bi^en  abk 
tc  acecmplieb  no  one  -would  have  beliered 

ft  r-nr  Instance,  ft  mgs  Pe,(^T 

t.rembHni  that  tbs  Ufme;  States  put  on  i.n 
l^X?  tbefr  five  hundred  itvjMoti  doUar'An- 
?lo-Frencb  loan,  and  If.  -w-a?  with  snaaler 
fear  and  tremblmr  that  Canada  in  the  eame 
vear  pijT  nn  her  fiftT  million  dollar  loan 
The  II‘'?.?90.'.t?0  loan  of  the  United  States 
■was  lookeii  upon  as  a.  irorld-'wonder  In  fin- 
anoe  and  our  friends  ac/oss  tJie  tine  did 
a  great  deal  of  talking  about  it  gince+ben 
little  0)6  Canada  has.  in  one  tvav  or  a-a.l 
other.  I'Siscd  'jver  a  billion  and  a  half  o’ 
dolbar.s  ">  -trar  lean;-  etc.,  lor  beri>eU  and 
Great  Britain  This  goes  to  shew  ibati 
there  is  notbing  impcis.lble  to  a  recjurceful.! 
resolute,  ready,  re’iatle  people.”  i 


'V  T  oPECIALISE  ly  GOYER>”V.IFyT 
^^:'N1CIP.AI.  AA'D  dCH'.:"'.'!.  BONDS 


Tbs  report  notes  that  the  to-ta!  iviczz*  of 
nrk  in  force  tTg^  lelniuran-'-e)  at  Decembe- 
Hlkt,  w'as  1120  281.525  and  tbs  total  ameun' 
of  clalmr,  paid  an'l  provided  *01-  fiiuce  'he 
estahlirhment  of  ■'he  •vjmpanv  tv  isv?  c.^  the 
end  of  191A  w-a;  12, 9?', 363 


f  V>xm 


Buy  ft«d  Sell  Y  our  Victory  Boud 
Through  U.« 

P!a!5-©inni®Bt  him 

Hstre  Ehusft  St.  Eist  -  -  w  -  -  FSofiirj 


B-4»:  or  FVfVIAAP. 

IE*  of  ths  Barik  of 

icVcmjig  <.h?.si£4  —  — -  - 

Tot*!  «  ....  ;«<■ 

CireuiiVQT  .  ...  ..  . 

BoUior  ,  F)^r 

f}*h^r  -ef^iTSt  .  .  Ini' 

Fubl.ccjepo.it5  ...  .  ,  ,,  .  t^r- 

0*h^T  •i^prnL:.  fr* 

.*■  0»€S  reiiS-l  f  ,»n4 

Oo’'%.TJ?»rn*  tr* 

The  e.»c-cv.-ni'jn  nf  U- 

^s»k  ii  1352  p,c  ,  Aesk':  •»•£:  ll.ii 
^iiOouLt,  5  p.Ce 


£421 

*;7T 


J  f}ty\ 
J  .o«>r» 
S  0^9 
b  'x  ',‘C- 
LOOO 
■  rE;J 


Fabip  Addi*&; 
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jjr  '  '5iC»  I  /JT'*  '*'***  repeatedly  elected  to  the  highest  (lisciiiliiic  and  inoflicieticy.  We  hold  strongly ! 

l♦|%  Cfl  tlllEfi  office  by  the  citizens  is  unfit  to  witli  "  The  f’hilosophcr.”  in  James  W.  Foley's . 

^*•14-  ^  I  i-eprcscnt  those  same  citizens  in  a  icgislati  VC  recenlly-puiilisiiod  ■' I'l  it'ndiy  Illiymes,’’  who  I 

Pnblialied  every  Saturday  at  330  Craig,  body),  is  elevated  under  circumstances  estimates  that  if  human  nature  is  going  toi 
Street  West,  Montreal.  IwhicJh  tcird  to  throw  the  whole  system  into  he  traiismogrilicd  the  operation  will  be  slow! 

T  Tcr*T .T  V  DICKINSON  discredit.  and  prolonged,  ano  results  should  not  be  ! 


T.  K.  D.’s  COLUMN 


street  West,  Montreal. 


KELLY  DICKINSON, 


President  &  Managing-Director  j  cenfidont  that  Sir  Ixuuer  Coiiin  looked  for  immediately , 


BERNARD  K.  SANDWELL  -  -  -  Editor 


jis  perfectly  sinme  in  his  belief  tliai  the  ‘f  don’t  e.xpect  to  see  much  change,”  .said 
lonly  way  to  set  a  free  band  for  decent  gov-  . to  me.  , 


SrBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a )  Monti eal  is  to  keep 

year;  $1.75  for  six  months.  In  Great  Brit- 1  Mederic  .Martin  quiet  and  satisfied.  It  has 


ain.  12s.  a  year:  7s  for  six  months.  In  the  I  jong  been  known  that  .Mr.  .Marlin  had  set 
Unit(^  States,  $3.50  a  year;  $2.00  for  six  .  Legislative  Council,  and 

months. 

ADEKRTISCVG  Rate  Cards  on  application,  i achieved  h.s  ambition,  and  t^iil 
■C'-ABLE  ADDRESS;  'Tintimcs  ;  tv.  u.  | <=^a£e  to  exercise  that  malcfi- 


Code.  oeut  intere.^t  in  civic  affairs  whicli  iias  dis- 

OFFICEi  333  Craig  Street  West.  ‘tiiiguisbed  him  for  some  years  past.  Gut  .V 

TELEPHONE:  Main  8150  (Private  ex-  it  is  impossible  not  to  deplore  a  sjskiii  un- 
change,  branch  lines  to  all  departments.)  jp,.  which  the  head  of  a  provincial  govmi- 
TORON'TO  OFFICE;  29  Colbotne  Street,  ment  feels  himself  compelled  ’o  purchase 
R«'^P''esentative,  F.  Denison  Taylor.  Maln,^gpp„,  government  by  .granting  a  iiie- 

long  job  and  a  position  of  great  power  and  , 

, ''pi’®’  ■  dignity  to  a  scheming  politician,  imroiy  and  , 

Davies  &  Co.,  Representatives.  "  •  '  •  ot 

_  solely  to  get  his  disturbing  iuriuen'  c  om  of  pg 

THE  .MONTREAL  FLN  ANCIAL  Tl.HES ,  the  wa.v.  „„ 


‘We’re  quite  a  set  and  stubborn  lot,  we  j  Two  little  ch.vrtered 

*i  1  w  ,  .  ,  u  ■  .  '  larger  gobbled  Ih 

It  baslVNe  get  our  leariiin  mignty  slow,  and  just;  ,  r 

about  the  time  '  l^.JO 

.\  feller  Know.';  whal'.s  good  for  him;  he’s'  _ 

1.  and  (  gone  long  piut  hi.s  prime. 

d  will  The  nar'l!  change  a  lot  of  things,  but  I  low  ;  know  oi  .as  opening 

aalefi-  II  '*7'  i  u  ...  t  ,  f  i;i  „  l bond  salesman  who  is  cajii 

,.  uill  slip  a  couple  bad  egg.s  in,  just  like  he  ,  ,  ' 

.s  di£-  usetj  to  flo,  management  of  a  pr 

Gut  -Vs  soon  as  wf  've  licked  (iermany—  I  don't !  blanch  of  a  Montreal  lirm 
III  un-  know  as  I  d  sa.v  I 

It  was  a  Tiioflal  ■-in,  iterliap.s,  tiut  it  is  Tread-!  ' 

)Min-  vvcdl  o  way.  j  ToROXTO  P.4PER  advi 


There  is  .v  \,\il  in  the  farmer's  platform  The  Grain  Growers’  .Association  are 
that  will  rip  the  w  ardrobe  off  the  workingman,  strenously  seeking  the  co-operation  of  labour 

_  and  frankly  admit  that  it  is  for  political  pur-, 

poses.  But,  one  may  ask. 

Two  LITTLE  CH.VRTERED  Banks  piling  up  a  THE  FAR.MEK  upon  what  ground  of 


Municipal 

Finance 


mightv  slow  and  just !  smaller  and  then  a.ND  LABOUR  common  purpose  can 

'  there  was  one.  ilnlOJO.  j  t  hese  two  important  ^ 

l'.s  good  for  him;  he’s'  _ _  I  classes  of  the  community  meet?  In  the  first' 

u.  .  I  ■!  ,  I  place,  the  farmer,  as  a  class,  is  practically  the 

ot  ol  things,  but  I  low  .  ,  know  01.  .an  opening  for  an  experienced  j  „„,y  employer  enjoying  a  free  and  old-time, 

d  egg.s  in,  just  like  market  for  labour.  It  is 

'"^"fEcmenl  of  a  prospective  1  oronto  I 

;ed  (.criiiany-  I  don't  j  bianch  of  a  Montreal  lirm.  j  generally  hugs  the  bright  lights  of  its  own 


- -  !  'irganizations  in  the  large  eenters  of  popula- 

\  Toronto  P.4PER  advises  Mr.  Hanna.  detriment  of  agricultural. 


We  imagine  that  Treadwell  Few  will  be  |  the  National  Railway  system,  and  Siir  Adam 
much  more  apt  to  slip  tlio.se  bad  eggs  in  if  i  Beck,  of  the  Hydro-Electric,  to  "ge*-  to- 


lu*  is  di'aling  vvith  a  government  w  ho.SP ;  gether.”  whi-.h  may  be  good  advice  i"  we 
otiicials  not  iiaviug  to  eat  those  particular  ■  ignore  .Mr.  Hanna’s  sensibilities. 

egg.si  are  imbued  will)  a  conviction  that  liad  *  _ 

egg.s  will  bring  tliem  no  disgrace  and  good 

ones  no  promotion,  than  if  he  is  dealing  with, '  \ii  Increased  OUTPU  T  pe.-  man  may  cn- 
sa.' .  an  <.|licien'  railway  company  in  which  able  industry  to  avoid  wage  reductions.  Tlie 
an  >'.v  e,  .s  of  liad  egg<  means  that  somebody :  wurkinan  has  an  oj-portunily  not  only  to 


PUBLISHING  I  OMPANYt  LIMIIED.  j  When  we  sec  that  it  i.s  propu.sni.  hy  a  ones  no  promotion,  than  if  he  is  dealing  with 
'  '  large  and  influential  element  in  ihi.s  conn  sa.' .  an  <.flicien'  railway  company  in  v  hicl 

MO.NTIIF.AT,.  SATURDAY.  JAN,  25.  1919.  |try,  to  nationalize  a  number  of  great  and  an  '.\ie,.s  ,,[  tiad  egg-;  means  that  somebod.i 

■  ^  ^  vital  induslrie.s  and  plat.’c  them  uiiflm  tim  "ill  In  bred. 

MORE  .ABOUT  SL’PPHESSION'.  'control  of  bodie.s  of  men  appointed  for  lii'c  - 

We  note  from  a  Toronto  newppaper  that  or  far  long  terms  hy  the  Government  of  the  Western  AtjRitLLTURisTS  now  domanc 

the  possessor  of  a  iiook  entitled  ‘‘History  of  day,  precisely  as  the  .Senate  of  (‘anatla  and  government  ownership  of  aerial  transport 


u  I"  tired.  maintain  iiio  ov^ n  earn- 1 

-  AI/rEBN.A'flVE  ing  standard,  but  to. 

'Vestern  AGRitLLTURlsTS  now  demand  •  TO  WAGE  Ul/’T.S  protect  the  industry  in  | 


j  development.  ! 

I  But,  apart  from  farm  labour,  what  has  the 
j  .so-called  organiz.ed  labour  to  gain  by  co¬ 
operation  with  the  aspiring  political  farmer? 
Have  these  two  factions  a  single  thing  in 
common?  Does  not  the  farmer's  avowed 
,  tariff  inclination  conflict  with  the  best  inter- 1 
I  ests  of  labour?  The  farmer  wants  the  tariff 
i  wall  raaed  to  the  ground.  He  wants  labour’s  | 
assi.stance  to  beat  down  the  very  bulwarks 
that  have  enabled  labour  to  attain  its  present] 
strong  position  in  regard  to  working  condi-1 
tions  and  remuneration.  The  tariff  has* 


— Now  that  tic  war  Is  over — It  seems 
.  reasonable  to  expect  that  norma’, 
condition-  will  soon  return  and  pei- 
mit  Municipalities  to  issue  loans  of 
a  more  permanent  and  conser'ati' e 
character. 

—Therefore  present  financing  should 
ho  flor  short,  periods  of  not  more 
than,  gay,  five  years 

— We  are  open  to  purchase  tpial  net^ 
is.sues  of  Government  and  Mimict 
pal  Bonds  of  such  short  niaturitie;. 

RENE-T.LECLERC 

iBTeatmeiit  Banker, 

160  St.  lames  Street,  Montreal 

ESTABIASHED  1»01 


Canadian  Wealth''  has  recently  been  prose-  fho  Legislative  Council  of  Qiie'cec  are  ap- 
ciiled  in  Ontario.  We  have  no  further  par-  pointed,  we  are  at  once  inspired  wiih  a 
titulars  of  the  ca.se.  and  do  not  know  whe-  .sense  of  disquietude.  Even  as.siiiuiii,'?  ilini 


at  ion.  'I'lie  sky  i.-.  their  limit. 


which  he  is  employed,  j  Canada  not  only  to  dig  up  and  cut  I 


and  help  to  pfe.serve  to  the  country  a  large 
measure  of  the  general  prosperity  of  the  past 


down  its  virgin  resources,  but  it  has  enabled 
I  us  to  provide  the  capital  and  the  machinery  | 


situlars  of  the  case,  and  do  not  know  wlic-  -sense  of  disquietude.  liven  as.siiiuiii,'',  ;lini  The  (ii.<ip.ii  blames  the  tariff  for  the  falling  f"’’ shorter  hours  per  |  to  manufacture  the  finished  pro- 

ther  he  was  convicted  or  not.  nor  whether  for  the  first  few  years,  in  the  en'husia  .m  'df  «f  imports  into  Canada  in  the  la.st  four :  '"‘s  I  durt.s,  and  thus  to  give  employment  to  many 

iJiei'c  were  other  hooks  a.ssociated  with  thisicf  novelty.  Governments  will  excicise  a  rii.-  years,  wliicb  i'  \er,v  much  like  h,ir  Thomas  '  “  t’  tnoment,  anr  re.su  t  ’ti  |  ( bousandi  of  men  and  women  who  otherwise 

lin  the  charge,  nor  how  conspiciiously  this  i crimination  and  a  judgment  and  a  scn.“c  of  ^VIl|le  maring  the  Dominion  J  ”  •“>  compelled  to  look  elsewhere  fof 

lone  figured  in  the  evidence.  Until  we  are  responsibilily  in  making  these  appointment f"'' ""“'M-' -re  of  ,Mons.  ^  '  indVridual  output,  instead  oV  v.  age^educ- '  ^  „  ,r  .  , 

provided  with  this  imporiant  information,;  such  as  they  have  long  ceased  to  c,ser.i.:e  -  g^rcly  ig  meeting  the  workman  more  ,  ^ ‘'f,  ^  IZ  Zi 

J— ..  _  fSo  ..r  ika  i-r«,nr  -.nH  „ nr. I  •'U>'<tR  "I  iti  BEEN  IS  On  PIS  Way  to  ...  ^  . .  living  on  our  inners  ;  that  we  would  be 


would  1“'  compelled  to  look  elsewhere  for' 
work. 

Free  Traders  tell  us  that  we  are  merely 
living  on  our  "inners”;  that  we  would  be! 


provided  w  ith  this  important  information, ;  such  as  they  have  long  ceased  to  e.\er<  i.;e 
we  hesitate  to  destroy  co  give  away  our  jin  the  ca'se  of  the  Upper  Hoiises  and  ar-’  not 


we  hesitate  to  destroy  co  give  away  our  jin  i.ne  ca'se  oi  me  upper  moubcs  ano  ai-’  no' 
r-opy  of  this  interesting  and  astoundingly ' exercising  too  gi-eatly  in  the  ca.'^e  of  the 
unbalanced  work.  Even  if  it  is  illegal  to  Bench— even  then,  bow  long  r.:!l  it  be  he- 
own  it  now.  we  conceive  that  at  some  future 'fore  political  henchmen  and  sehoming  ad- 
date,  when  democracy,  toleration  and  lib-  venturers  will  cast  their  eye.s  upon  ilie.se 
eral  principles  again  find  scope  in  this  Do-  highly  desirable  situations  and  demand  llieni 
minion,  it  will  lie  permitted  us  to  possess,  ■  as  the  reward  for  what  they  have  done  o, 
to  read  and  even  to  discuss  such  literature  |  what  they  are  going  to  stop  doing  ? 
a.<  the  book  now  incriminated;  and  in  that  - 


Tiir,  .\1aiur 


'W’e  h«TO  pleas  are  in 
•novtiiiciag that  Mr  U. 
btockwel!  Day  has  bn 
ronin  8»,«o>  ialnd  with  ii« 
inoul  Benrl  depaitrunnl. 


.sent  tf.  I’re.-.ideni  Wilson  the  freedom  of  certainly  is  exhibiting  If 


(|ir  city  of  l>ul»ljn.  I  hi?  is  oHd,  boenusr  and  better  sentiment  towards  labour, 

had  from  riM-enl  declarations  t  hat  ' should  have  important  bearinj?  upon 


the  city  (,f  Dublin  had  no  freedom.  : "’utual  relationship  in  future  years,  w  orld,  as  our  cost  of  production  i 

- - -  Umployers  arc  fully  cognizant  of  I  ,,  „ui^j  be  so  much  lower.  Great  Britain  has  ' 

U'ntil  the  Germans  can  decide  who  owns  ^  increasing  supp  y  o  a  our.  anc  {pjgj  jjj|g  ber  sorrow.  Many  of  her, 

and  runs  the  factories  in  that  country,  it]'”'’  ®  in  anticipation  over  a  key  industries  were  starved  to  death  by  the' 

doesn’t  seem  to  matter  much  whether  there  !  costs,  as  t  cj  flumping  of  American  and  German  made 


U'NTIL  the  Germans  can  decide  who  owns 


cheaper  and  that  if  it  were  not  for  the  tanff 
we  would  be  able  successfully  to  compete  : 
with  the  world,  as  our  cost  of  production  I 
w  ould  be  so  much  lower.  Great  Britain  has 
tried  this  out  to  her  sorrow.  Many  of  her , 


<  ase,  if  we  destroyed  otir  copy  now',  we 
ehould  ha\e  to  go  out  and  buy  a  fresh  one 
ilien,  which  seems  like  unnecessary  extrava- 
g-ance. 

The  effect  of  a  book  such  as  Myers’  ‘'His¬ 
tory  of  Canadian  Wealth,”  depends  entirely 


PUBLIC  OWNERSHIP  AND  MOKALE. 

A  writer  signing  himself  “  Fabius’’  has  put 
forth  a  little  volume,  scarcely  more  than  a 
pamphlet,  but  full  of  wisdom  and  occasion¬ 
ally  adorned  ■with  eloquence,  entiticfl  "u'J 


•  f  _  4  e  4.  ^  ,  unaoubtediy  would  havp  dontf  a  vi.*ry  few 

IS  anj’tliinu  H>r  them  to  manufacture  or  not.  |  /.  .  ,  ,  ,  , 

years  ago,  they  appear  to  lake  the  stand  that 

I  'so  long  as  there  is  a  possible  alternative  to 

I  the  Toronto  New.s  desires  to  "lock  up  wage  reduclions.  that  alternative  must  fiisi 
all  Bolsbevisl.s  Either  there  are  not ,  ,, 

rnmigli  Bolrhevi"is  in  Canada  to  make  «]  gpiopdid  example  of  the  improved  ;  er,fHne„i 
decent  revoliitioM,  or  i  he  .mils  are  going  to  be  ,  labour.  In  the  ciirrepi 

Itirildy  over-crowded,  problem  of  labour  supply  and  lalmur  <'osts. 

.  'in  conjunction  with  an  inevitable  decline  in 

‘‘Ge.ntr.ali.seij  Gontroi  ”  will  be  a  useful ,  the  demand  for  industrial  products,  tin 


.......  ........  Questions  on  the  Canadian  Railway  Frob-  promem  ot  lahoiir  supply  aiui  labour  .'osts, 

nipou  the  attitude  of  mind  of  the  person  who  I  theory  which  it  develops  is,  .  -  -  -  '  in  conjunction  with  an  inevitable  decline  in 

(reads  It,  It  is  a  compilation  of  all  the  j  ^  ^  ‘‘Ge.ntr.ali.seij  Gontroi  ”  will  be  a  useful ,  the  demand  for  industrial  products,  tin 

(Charges  of  corruption  that  have  ever  been  !  gg^  in  these  columns,  namely  the  theory '  pbrase  for  Gana'iian  advocates  of  Public  !  emjjloyer  apparently  is  of  llie  opinion  that 

Ibrought  against  successful  corporations  and  I  ^bat  the  morale  of  a  business  organization  0\vnerslii(j  just  so  long  as  they  do  not  bav'e  :  wage.s  can  be,  or  may  he,  maintained  if  imli- 
llndividuals  since  Canada  became  a  self-!  depends  upon  the  conduct  of  the  owners  of  I'J settle  w  here  the  control  is  to  be  centralised.  |  vidual  productivity  is  increased.  Labour 
(governing  community.  Practically  all  of  |  that  business,  and  that  the  community,  llie  '\  e  can  imagine  tiow  delighted  Toronto  would  muy  take  the  position  that  increased  indivi 
fthem  have  been  judged,  long  ago,  in  the!  public,  if  called  upon  to  act  as  owners  of  a  be  with  a  railway  control  ‘‘centralised”  at  dual  output  will  merely  add  to  the  over-idu- 
■rorurt  of  public  opinion,  by  the  retention  of  j  business  like  a  railway  system  which  requires  Ottawa  or  .Montreal  or  Winnijieg.  |  of  labour,  and  decline  to  submit  to  the  extra 

bitoaccTUesl  parties  in  political  and  flnmnelal  I  a  lot  of  morale  to  be  successful,  is  bound  to  -  .  effort.  If  labour  takes  this  stand,  deadlock 


Rife  and  In  positions  of  high  honour  and  prove  itself  deficient  in  those  qualities  of  C'itizen.s  or  Ottawa  are  not  unreasonably!"''*  ensue,  as  it  may  not  be  (lo.ssible  to  pay 
(regard.  Nobody  but  Mr,  Myers  and  his  I  ownership  which  make  for  morale  and  there-  di.stre.ssed  at  (lie  jjrosiieet  of  ceasing  to  have  Pmseiit  wages  if  the  activity  of  the  plani.s  is 
tsympathlzere  take  these  charges  at  their  j  success  and  efticienc.v.  One  of  the  a  chartered  Canadian  bank  bearing  their '  '*‘‘’'''’2  Price  of  the  product 

face  value;  and  certainly  nobody  bnt  the thing.s  in  the  book  is  the  parallel;  name.  Citizens  of  .Montreal  seem  to  be  reduced.  Of  the  two  evils  if  an  increase 
•most,  extreme  of  socialists  would  regard  I  ”  <^raws  between  two  com- 1  exempt  from  any  prospect  of  such  a  calamity,  j mdmdual  efficiency  is  an  eviD.  I.  i  us 


(them  as  vitiating  the  right  of  the  present  ,  ’  .  ,  .  , 

.J  .  ^  J-  .  1.  _  by  an  experienced  railway  executive  whose 

•holders  of  Canadian  wealth  (most  of  whom 

..  .  ^  entire  interest  is  bound  up  in  its  success, 

ore  entirely  different  persons  from  the  pro-  ^ 


munities,  one  served  by  a  railway  controlled  unless  wc  are  to  look  forward  to  a  time  when  I  ^bat  labour  will  choose  the  lesser. 

by  an  experienced  railway  executive  whose,  all  the  banks  of  the  country  will  be  merged  in  - 

entire  interest  is  bound  up  in  its  success,  |  one  vast  •’ Bank  of  Canada.”  i  .  u  , 


moters  and  politicians  about  whom  these  ^  „,j,tifarious 

I  scandals  conmeated)  to  retain  poissesBlon  of  interests,  who  regards  the  railway  as 

jiheir  property.  In  fact,  the  first  and  most  ^  secondary  matter,  to  be  used  for  the  build- 
abiding  reflection  that  comes  to  a  cautious  jng  up  of  his  social  and  politieal  position, 
and  critical  mind  from  the  perusal  of  this  the  support  of  his  other  businc.ss  iindertak- 


«rin'  V  <».W|  jrciiiiY  tri  v  aiiaua.  *  .LI-. 

It  [■-(  R.M TTFR  LfRiors  that  ric.-^ime  ih<-  anal  I 

I  developmem  of  Canadian  bunk.s  in  the  pasi 
IF  THE ‘‘people  of  Ottawa”  who  are  trying  , 
to  block  the  bank  merger  do  not  succeed  m  ■  ^ 

luiving  (lie  Bank  of  Ottawa  in  time  to  . 

,  ..  since  1913.  when  ihe  total  was  81  ik.Jf'H.noO 

achieve  (heir  jnirpo.so,  and  they  are  not  at  all 


'goods,  hence  the  terrible  poverty;  hence  thej 
lieriods  of  desperate  trade  depressions  which, ! 
unlike  nther  and  newer  countries,  could  not 
lie  a\eraged-up  during  the  periodical  boom 
year'-.  i8ithout  her  great  foreign  invesf- 
ineni the  result  of  centuries  of  successful  j  ■ 
■^peeulatiori'  afiroad.  Great  Britain’s  financial 
and  social  l.•ack  would  have  been  broken 
deeadf  ;t  ago.  But  her  eyes  are  open,  and ! 

I  .she  now  will  do  unto  others  as  she  is  done  by 
'  and  she  will  probably  do  them  first,  to  use  | 
a  Canadian  eollotiuialism. 

Canada  is  in  a  ver.v  different  case  to  that' 
')f  Great  Biitatn.  We  have  no  foreign' 
iiivc.slments:  no  outside  revenue  from  ae-' 
cumulated  rapital  placed  abroad.  We  must  ^ 
depend  entirely  upon  the  production  and 
the  manufacture  of  our  raw  materials,  unless, 
of  cour.se,  we  decide  by  virtue  of  the  com- j 
billed  vote  of  farmer  and  labour  ■  to  make 
this  country  essentially  agricultural.  This, 
even  from  the  farmer’s  standpoint,  would  be 
lolly.  The  farmer’s  best  market  is  his  home 
market — the  foreign  market  should  take  hisj 
surplus  output.  I 

The  chief  objection  to  the  farmer's  tariff 
platform  is  (hat  it  would  put  most  of  our 
leading  industrial  concerns  out  of  business,  ” 
and  it  would  also  keep  hundreds  of  millions! 
of  Anierii'an  dollars  from  active  partieipa-' 


greenshields&oo. 


/7  St.  Jolm  Street.  .Montreal 
CeBtrol  Chombers.Ottcnwo 


I  Buslntse  h'oiinH>''1  If 9^} 

americanTank 

NOTE  COMPANY 

(Incorporated  by  .Act  ot  the  Pariiainent  of  Ldua'ia 

BANK  NOrFK 

ML.ViriF A L  DU K I  \  T  I  KFH 
IIOVDS  (lll.ljlFS 
STOIK  rEimiD  AII  S 
DRAFTS.  I  TC, 

Heail  Office  and  Dork'-:  OITA"  A 

Fireproof  Buildings 
Branches: 

Toronto  MONTREAL  Diiiiiipc',; 
Bank  of  Ottawa  Buililinur. 


,  ikelv  to,  they  iniglit  put  their  money  intO'^*'®  following  year  it  was  .'HI  L.FH.hco:  I't  j  in  our  development.  We  simjdy  cannot 

mass  of  ancient  sctandals,  is  that  every  one  ,  ings,  the  providing  ot  jobs  for  his  friends  starting  a  new  bank.  There  is  no  law  against  ‘'’®  following  two  years,  over  S|  i:;.ori.-i.onn:  '  i.omjjcte  (certainly  not  at  this  early  stage  in 
or  them  resulted  from  the  intervention  of  i  and  relatives,  and  so  forth.  The  consequence ,  ^  I’resumably.  after  the  commercial  value  '  fli®  n®xt  year.  .$11 1.700.0(Hi :  and  by  the  end  j  our  industrial  career)  with  the  highly  stand- 


jiolilics  in  business,  from  the  deliberate  ef- [  is  what  it  would  obviously  be  in  two  such  (,f  (|,p  title ‘•Bank  of  Ottawa”  to  the  present  i  of  HilS  it  had  dropped  to  SlOtl.oSi.'.Of 
forts  of  politicians  to  exploit  business;  that  |  cases;  the  first  road  expands  and  improves  holder.s  has  been  sufliciently  e.xtingui.shed, ,  reduction  is  due.  of  eoursc.  to  the  r 
this  exploitation  was  oarried  on  with  the ,  and  grows  richer  and  more  powerful;  the  ,|,py  might  even  call  llieir  new  bank  by  the  of  paying  largely  in  scrip  r<(r  ban 
complete  approval  of  the  electors  of  the  Do-;  «®®ond  grows  weaker  and  less  efficient  and  absorbed.  A  lati  m  n 


c  omplete  approval  of  the  electors  of  the  Do-  «®cond  grows  weaker  and  less  efficient  and 
minion  (the  Conservative  electors  approv- !  P®®''®''-  as  “Fabius”  points  out,  the 

ing  that  which  was  for  the  advantage  of  i  ‘^®®"  ^'’®''®=  ®-'‘^®"^'® 

,  _  i-  .  _  _  1  ,u.  T  _ _  _  I  ,  1  all  its  effects  to  the  two  communities  theni- 


tbnservativcs.  and  the  Liberals  conversely >; 
and  that  if  there  is  any  remedy  for  .such 
«  vils  it  must  consist,  not  in  the  placing  of 


selv'es.  The  second  community  is  .side¬ 
tracked  and  neglected  hy  the  march  of 
progress;  the  first  advances  by  leaps  and 


all  business  in  the  hands  of  politicians,  but  j  Aeellence  of  its  trans-  ””  " '’=‘'  bappens  .should  now  he  ob- 1  eliminated  from  the  records  .and  S.  r.tia 


in  the  reducing  of  the  contacts  between ,  t,,p  inability  of  the 

business  and  politics  to  the  absolute  mini-'Qjjjgy  community  to  compete  with  it.  ThiisC''”'’*’ 
mum  compatible  with  the  fuuctioiiins  of  Iheljg  jt  made  plain  that  the  sin.s  of  the  railway  ‘j 

governincnl.  owner  are  visited  upon  the  community  .  .  , 


vious  to  the  Manitoba  Grain  Growers  .As-' 
sociation.  Fresident  Hniders  told  the  recent  ^ 
(Oil vent ii'ti  thai  he  would  not  sign  .sucli  a 
pledge  if  it  were  (tut  to  him.  and  that  no 

The  sociaiisiieally-inclincd  mind  will  not  which  they  fail  to  serve,  while  their  good  ''k't'IttU"'  down  i  ould  po.'-.-iblv  hi  , 

riraw  this  conclusion  from  the  perusal  of !  deeds  shed  prosperity  upon  all  witli  whom!;,',®®  lon.sKir  i  ir,  interests  o  e  coun  rj .  I 
r  .r.  J-  1  i  ,1.  1  i  ,  I  I  be  (dodge  idea  is  largely  .American  and  has 

iM.vcrs  History  of  Canadian  Wealth  ,  but!  they  have  contact.  ,  •  ,  ,  r  it-  ^  , 

.  ,  .  .  .  , ,  1  ,ni.  ii  1  ...L  r  ,  :  spread  into  (  aiiadu  from  the  M  estern  States. 

then  the  sociahstically-incl.ned  mind  would  The  argument  ts  neatly  capped.  I  he  firs  .orrolated  doctrine  of  ‘‘recall”;  and 

not  draw  such  a  conclusion  from  anything. ,  owner  is  shown  to  be  identical  in  all  essential  jg  f,„„|  ^eal  re.-(K.nsil,le  government. 

What  inicrests  us  at  tlio  moment  is  the  con- 1  with  that  Pubiic  iMiich  has  to  do  _ 

elusion  that  the  socialistically-inclined  mind ;  owning  of  anything  that  is  to  he  con- 

will  draw  from  the  fact  that  the  Government  !  demned  to  ‘‘Pub’ic  Ownership."  The  public  I  Hi:  i.AltOl'K  81X1  ATIO.A, 

of  Canada  does  not  dare  permit  the  reading'*’*®  multifarious  other  interests  and  other  ..T,,p,,,. 

of  a  work  which  is  simplv  the  acct.mulatiotC  ’!  'V®  ^atl-  l  ave  t-  nlTcr,”  said  .1.  Aitiey.  the  director  of 

,  ,  w  ay  as  a  source  of  wealth,  btit  rather  as  I  be  (lox  (■ri'ment  Lmido.vment  Huieau. ‘‘and 

in  one  vo  ume  o  a  vast  mass  o  o  icia  le  gomething  to  be  used  for  serving  the  ends  of  ^  c'limoi  see  iiow  nialters  can  iifipmve  before 
<'ords.  tVe  .strongly  suspect  that  the  so-!  _  ..miiHinne  .oi  .  r,  i  t  he  sjiring  unless  some  Goveri'iUicnt  work  is 


of  191 8  If  had  dropped  to  SlOtl.ySi.'.Of'".  The  '  ardized  .American  factories,  cheap  living, 
reduction  is  due.  of  course,  to  the  piaci ice  |  cheap  material,  to  the  contrary  notwith- 
of  paying  largely  in  scrip  bu-  banks  iiiai  i  standing.  The  American  factories  would 
have  been  absorbed.  A  lati  iii  (loiiit  i.-  bury  us  alive,  and  perhaps,  for  a  time,  we 
the  purchase  of  the  Bank  of  Ottawa  bv  the  "o'lld  be  able  to  live  cheaper,  and  we  would 
Bank  of  Nova  Scotia,  when  the  latter  vivc.s  ®®''d  to  live  cheaper,  having  lost  the  bulk  of 

four  shares  of  Nova  Scotia  for  five  sbans  buying  power.  . 

.  „  .  ^  ...  ,  If  labour  votes  with  the  farmer,  labour 

of  Bank  of  Ottawa  sioi  k  in  othoi  voids.  ,,  ,  *  •  i  •  .1.  r 

will  most  assuredlv  lose  Us  job  in  the  fac- 
the  Bank  of  Ottawa  capital  of  $t.<(eH..i0n  will  ^  ,.p„ppj^_ 

be  eliminated  from  the  records  ,aiid  Siniia  jj,p  fj,rtner  shi>uld  ask  poor  little  innocent 
will  replace  this  in  I's  paid-up  capital,  "  it h  j  i;i(,our  to  come  into  its  parlour? — the  nicest 


they  might  even  call  llicir  new  bank  by  the  of  paying  largely  in  scrip  foi-  banks  iliai 
old  name.  ^  I  have  been  absorbed.  A  lati  iii  poiiii  i.-- 

-  the  purchase  of  the  Bank  of  Ottawa  by  the 

Tilt;  I  NPEMOc  R.vTir  and  "special-privil-  IBank  of  Nova  Scotia,  when  the  latter  vivc.s 
ege”  cliaracler  of  the  practice  of  sending  to  >  four  shares  of  Nova  Scotia  for  five  shans 
legi.-dative  bodic.;  men  tied  down  by  ironclad  of  Bank  of  Ottawa  stO(  k  in  otliei  words, 
pledges  to  supimn  a  given  platform  or  policy  •  ,,,p  „f  Ottawa  capital  of  $  l.uou.uoo  will 


$3,200.00(1  new  stock- 


ittle  parlour  that  ever  you  did  spy  I 


F.  H.  Deacon  &  Co. 

SeBksrt  Ttrsti*  Sitrli  Eicli«(< 

Transact  a  general 
Slock  Exchange 
business,  also  deal 
in  unlisted  and  in¬ 
vestment  Sccuntic.x 

97  BAY  STREET,  TORONTO 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THE.M 


J.  A.  Terr-vce.  who  became  associated 
vilh  the  Guaranty  Trust  Company  of  New 


J.  B  Ferguson,  investment  broker,  of 
Bay  Siroet.  'I'oronto,  has  taken  into  partner- 


are  forty  men  f((r  every  job  we  Foreign  Department 


A'ork  about  two  and  a  half  years  ago.  has  ship  T.  A  .  Ormsby;.  late  senior  member  of  the 
recently  been  appointed  Manager  of  their  tirni  of  Drmsby.  Clapp  S:  .Anderson,  of  Tor- 


something 


\V.  P.  Hunt  who  has  retired  as  m,vnager|! 


onto,  and  has  removed  his  offices  to  larger 
premises  at  I'Jtl  Ray  Street.  Mr.  Drmsby 
has  had  an  exper'ence  which  tits  him  to  value 


c  .  g  score  ot  oiner  ambitions — social  and 

cialistically-inclincd  mind  will  draw  the  con-  poHtjcal  ends,  the  providing  of  jobs  for 
elusion  that  the  Government  of  </anada  does  j-giatives,  the  bolstering  up  of  industries,  the 
mot  dare  permit  the  reading  of  the  truth,  i  helping  out  of  this  and  that-anything  hut 


the  reading  of  the  truth,  i  helping  out  of  this  and  that— anything  hut  'hep'-e-ent  time  the  Rureati  does  not  under- I 

conclusion  would  not  be  I  the  making  of  a  legitimt^  profit  hy  >  bo : 

ert.  J  ne  socialtslically-  rendering  of  the  best  possible  transportation  f|„,vii  for  the  I'nglDb  Government  employ  - ' 

will  probably  go  far- 1  service.  The  analogy  is  porfeet.  particularly  rncnl  odiee-r  ‘'the  best  in  the  world.”  Mr.' 


and  really  such  a  conclusion  would  not  be  ■  the  making  of  a  legitimate  profit  by  the 
wholly  unJuBiifiert.  The  socialisUcally- '  rendering  of  the  best  possible  transportation 
\  inclined  mind  w.  ill  probably  go  far- 1  service.  The  analogy  is  porfeet.  particularly 
\  thcr,  and  conclude  that  the  Government  I  with  this  additional  factor,  that  the  public, 
.  TcprescntB  the  people  of  Canada,  and  that '  like  the  mnch-di.etractcd  rich  man.  i.s  never 


and  was  manager  of  the  bank’s  Kingston,! 
’  ,®  i  Jamaica,  branch  for  eight  years.  He  tie- j 

ie  jineg  laid!  manager  of  t  he  Montreal  office  in  i 


for  the  merging  of  allied  businesses. 


Aincy  s  iy  .-:.  The  Bureau  i.s  doing  good  w  ork  * 
and  liniling  niiuiy  joh.s  for  those  who  waul 
work.  Rut  it  canmit  make  work,  and  the 
apiilieations  tie’  Rurean  is  receiving  from' 


lihe  people  of  Canada,  as  at  present  politi-  on  the  job.  ‘‘Fabius’  traces  liie  disinlegra-  •ij,(ffications  tie’  Rurean  is  receiving  from' 
waDy  and  economically  constituted,  do  not }  Don  of  morale  which  neces.sarily  takes  place  cmployer.s  are  very  few  indeed. 

Clare  permit  the  reading  of  the  truth.  That.  |  under  the  regime  such  as  this,  and  if  anybody  ^  tm-*  weir  ‘  e^ilretMU’^  T""-  ’ 

c.jf  course,  would  be  a  gross  and  palpable  j  •’'‘s  «upPoscd  that  rnorale  is  not  all-important  Thise  gVls.  Weverl 

'rrror.  ,  diincult  business  of  transportation  vo  ^ocni  to  objoct  to  sc'inp;  into  dom'^stM*  «orvicp 

'  *  _ _  commend  to  him  the  chapters  on  the  rail-  tbrro  is  a  demand  for  sueli  labour^  and 

APPmvTMFVT«  Tn  ™an’s  fight  against  the  elements  and  ihe  they  do  not  uaro  to  go  into  faoiorir^  ou'side  , 

APPOINTMENTS  TO  OFFICE.  cussedness  of  things.  fh^m  now 

,,r  , be  appointive  oyalem  ip  poli-j  gome  people  m.inUin  ,h.t  human  n.uirr  SSuo'Xt'fo-'Jl.'emUv^e  ”  "  '  i 

tical  institutions  has  not  been  strengthened  -  -  -  ( 


.1.  .A.  E(''T.k<.  of  t  he  Rostoii  ofliiT  of  Harris. 
Forbes  &  Co,,  will  ,a<-t  as  manager  of  the 
.Montreal  office  and  its  Ganadiaii  business 
during  the  ab.sence  in  Kuroni'  of  Kulph 
S(e[ilienson.  Mr.  Eceie.s  l>as  b.'jff  ci-mii.ijfir. 
able  experience  in  the  Canadian  held  ;u'd 


I,iKt  T.  Trw  ers  Willi.vms-Tavlor.  son  of 
I  Sir  I'rederick  Williams-Tav'lor.  general  man- 
I  ager  of  the  Rank  of  Montreal,  has  arrived 
I  home  after  an  ab.sence  of  fou-  and  one-half 
!  y  ciirs.  during  w  hich  time  he  was  engaged  on 
I  the  lial  tlefronts  jn  Europe  and  Asia,  being 
j  twice  winindod  while  fighting  the  Turks. 

I  Leaving  the  Knyal  Military  College,  and 
I  g. ling  tu  '.'aicariier,  he  left  for  oversea.s 


.APPOIN  I  MLNTs  ro  urilUKi,  eternal  cussedness  of  things.  '!’®  Tl'Pi'e  ^  fhem  now  '  |  siient  '.i  year  a.s  a  prisoner  in  the  hands  of  the 

Respect  for  the  appointive  system  in  poli-l  i  ,  seeking  work,  but  it  is  work  ol  a  class  they  ■  Q.  AV.  F.xrrele,  of  the  firm  of  Favre!!.  Turk.s  in  .Anatolia  on  the  way  to  Bagdad, 

nespecc  lor  me  ayiJo  I  e  oaicuj  lu  po  Some  people  maintain  that  human  nature  wi.sh  to  select  fm- themselves.  .<!ee!pv  and  Companv.  while  en  route  to!  _ 

Deal  institutions  has  not  been  Strengthened,  jg  jjgjnj,  changed  by  the  war.  and  that  now  Toronto  L.abour  Picntiriii  I  England  on  the  Baltic,  had  a  serious  ill- [  v.  jleiam  Moffvtt.  the  new  fr#.npnl 

in  the  last  few  years  in  Canada,  and  certain-|  jt  jg  over  men  will  no  longer  need  “bos-!  The  Toronto  employment  agencies.  Gov-'  ne.ss  but  latest  reports  are  to  the  effect  that  j  niunager  of  tlie  Imperial  Bank,  Torimto  is 

ly  not  by  the  last  half-dozen  or  so  of  exam-jses”  watchful  and  keen  and  stimulating,  to  ®”i‘ttt<'tF^-  tuunicipal  and  priv  ate,  report  an  i  he  is  now  doing  well.  ;  to  ;,11  imems  and  (lurposes  a  banker.  It  is 

ple.s  of  the  use  of  the  appoinUve  power,  keep  them  keyed  up  to  the  highest  pitch  of  0*10", hs'*ago.”'^said  The  head  of  a  '  ..  r  --  ^  il””  i  hi--  .ivoiaiion  as  well  as  Ids  vocation.  In 


is  being  changed  by  the  war.  and  that  now 


Toronto  L.tbour  Pientifui 


OaVCRHMINT  MUmCtnVL  ANO 
OOMPORATIOM  •  •  BONDS 


We  Offer 

1933 

Victory 

Bonds 

Subject  to  prior 
sale  or  with¬ 
drawal 

PRICE 

102  and  Interc.st 


HANSON  BROS' 

_  UTAMLiaMen 

ST.JAM.S  STfr.BT  MOWTBaAl 


ple.s  of  the  use  of  the  appointive  power,  keep  them  keyed  up  to  the  highest  pitch  of 


Bote  U.e  Dominion  and  the  rvovlncc  of  mo, ale.  The  me,,  .onedon.neaa  aervdncl  To„,,-,„  ,„iva,..  ive,e  len  j 

Quebec  have  appointive  Uppw  Houses,  and!  the  state,  or  better  still  the  People,  these;  one  - y®^® '«/ '  Montreal,  has  been  admitted  to  a  pattiier-j  Mr.  .Moffatt  ha.s  been  with  Imperial  since  the  Canadian  and  Imperial  authorities  r'=gardirg 

in  both  the  quality  of  the  appointees  has  good  optimists  assure  us,  will  be  enough  to!  J'®®/’  ;  ship  in  the  slock  exchange  firm  e.f  F.airliankf  .'ear  one  of  its  existence,  and  during  that  th®  claims  of  the  Nova  S-'otia  Steel  and  C03I 


ami  tavourablv 


to  all  imems  and  (lurposes  a  banker.  It  is  i  - -  . 

hi--  avocation  as  well  as  Iffs  vocation.  In 

ottier  words,  he  has  no  fads  or  laneies  outside  ‘‘j''  •^®  Wabasso  ore  of  the 


k'otia  Company. 


in  both  the  quality  of  the  appointees  has 'good  optimists  assure  us,  will  be  enough  to! 

tjBcii  steadily  deteriorating'  for  almost  a  ensure  that  every  nimi  wiil  put  in  his  best  ‘wayes  iiro  as  hiph  a?  ran  bo  expected  under  '  ^ 


generation  past.  But  the  very  latest  in-  ®y®  *0  reward —  jiresent  eondilions.  There  have  been  a  few' 

(Stances  in  each  of  these  annointert  leaisla  I  and  indeed  W'ith  a  very  poor  chance  ot  getting  ;  ‘‘O'"® 'o  light  in  which  employers,  tak- '  C.lftain  H.  C.  ,<cott.  of  flm  brokerage  , 

1  °  it  from  that  same  Peonle.  It  mav  bo  so  ,  Jh®  abundance  of  help,  have  ;  firm  of  H.  C.  Scott  &  .Company,  is  back  .in 


-  I  r--_,  41.0,  If  ing  aov.f  mage  Ol  I  ne  aounaani 

Live  bodies  are  such  as  to  bring  the  whole  |J^  ^ ^^'”®  P®0P’®-  may  I  offered  ridiculour-lv  low  wages 

principle  of  appointment  into  a  particularlv  f*"  ®®*’  ’•®.“®'’  ^  ®  i  _  ‘  _ _ 

|irid  light.  We  have  already  referred  fa«®y  that  men  arc  and  will  be  much  the ;  ^ 

...  .....  ...  :  same  as  ever;  that  the  employer  who  is  on  W  M.xr-.R  r.  liichso.N.  of  Ne 

nomination  of  a  Senator  from  Alberta, 1.,  •  u  1  ,  .  •  j  ,  iser  of  the  North  Amerie 

...  I  the  job,  always  keen  to  perceive  good  work  ; Noiin  \meru 

^^■cnenman  of  the  Hon.  Aribu'c  .Slfton,:  j.  _  _ , ,  .  j  ,  ..  Smelting  t n..  Ltd.,  the  new 

caused  a  feelin®^  of  cvnieni  ffis  to  rew ard  it  with  the  chance  to  do  better  {  3ofi„.,ooy  mines  at  Lake 
s  atised  a  ftehn„  of  cynical  dis- j  ^,,|]  tontinue  to  get  morale  while  thej  Countv.  N.R.  i.v  in  Frederict 


U-cs  -ire  as’ high' -IS  ran  be'expeete'd  un^Ier  ‘  ^  little  else  than  keep  his  mind  Tompany  for  five  ste.anmr':  torpedoed  hy  tt> 

H.cs  an  a  nign  --  -o"  oi  e.\j  ectea  under  -  roneentrated  upon  its  business.  As  far  as  enemy  during  the  war  (ler'od.  .Afterw  ard 

e.sent  eondilion.s  .  1  hero  have  been  a  few  „  c  r  ,  u  ,  i  puldic  and  soci.al  affairs  is  concerned  he  1“  the  Cnntley  will  go  ro  Fari.^  .and  eTect  a 

ses  come  to  light  m  which  employers,  tak-  C.vPTAtN  H.  C  Scott,  of  the  brokerage ,  amithosis  of  one  of  his  predecessors  in  '  settlement  regardirg  the  tran.action.s 

V  ' I ’'’® ‘^®f’®'’^' of  the  bank,  to  wit,  earned  out  by  the  Scotia  Co.  with  that 

ered  ridiculmisly  low  wages.  I  ,he  rdy  and  is  already  on  the  lob  .agmn  ^v.  R,  Wilkie.  He  is  not  exclusive,  but  he  is  Government.  Col.  Cantley  i.s  accompanied 

-  i  Mr.  Scott  "^rseas  with  the  148th  I  by  J.  R.  .Maegregor  w  ho,  for  a  number  of 

,,  ..  f  \-  \  I  ■  '?QfE"'c  ^ as  transferred  re.snect  him  both  as  a  man  and  .as  a  banker.  y®ars  past  has  been  on  the  staff  of  the  presi- 

\A  ALTER  1' .  Dickson,  of  New  A  ork,  organ-  to  the  13th  Battalion,  being  in  the  trenches  „  '  dent  of  t  he  companv 

V-'‘  ,^'”®Gcan  Antimony,  for  nine  or  ten  months.  He  was  then  sent  to  .■ - -  -I,, . .  ...  ■  ’  _ 


to  do  better'^’’”’’*'"”  ^ 'i®'v  owners  ol  the  London,  w-here  he  reniained  for  some  time,  directors  of  the  Nova  Scotia  Steel  and' 

^  ork  I  and  from.there  returned  to  Canady  following  Coal  Company  sailed  this  week  on  the  S.S. 

Ic  vvhilo  the  jaunty.  \.R._i.s  ,n  Uredericton  N.B..  per-  the  signing  of  the  armistice.  During  his  Metagama  for  London.  The  operations  ofi 


The  Financial  Times  5=  printed  an'J  pun- 


is  seat  on  the  Exchange  wa^tran"  ^  ■  *  i^®  operations  of  1  lished  at  333  Craig  Street  iVest.  .Montrea:, 

Gordon  B  Forsv  h  the  latte^^^  Company  during  the  war  period  by  The  Montreal  Financial  T-.nies  Fat.- 

ne  alreadv7urned  the  sea  ba^^^^  to  '  ';®rr  "“T,  ®’'^®j’®’y®  7  'ind®rstood  that  iishing  Company.  Limited.  Montreal,  T.  K. 

wff  o  renrSs  the  fi--m  on  the' Dickinson,  President;  B.  K.  Sandwed 
,  ^110  represents  ine  n*nt.  on  iiu  i  ^..-^nfer  with  the  British  iron  masters  re^ardine  i  .tx  «  ci., 

e  Exchange.  i  ~  he  i|xtending  of  the  terms  of  the  contracts  i  '  •ce-President, 


/ 
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31aftcmaC  €btn)paim 

Vf  ml 


$1,500,000 

$1,500,000 


.•mttcO 

Capital  Paid-up,  - 
Reserve,  -  -  - 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guara.ntled  Investments 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molaon 

T.  B.  Macaulay  W.  M. 

153  Sl  J  ames  Street 


M.  J.  Fuller 
Birk* 


MONTREAL 


3E 


SKIUED  MUNITION 
WORKERS  FINDING 
QUICK  EMPLOYMENT 


BANKN0VASC01U  I 
MARKS  MERGER  : 
BYDIVIDENDRAISE: 


Large  Number  of  Semi-Skilled  And 
Unskilled  Workers.  More  Particu¬ 
larly  in  the  Lai’ge  Centres.  Out  of 
Employment  at  the  Begininng  of 
the  Year  —  Much  Loss  of  Time  in 
December  Owing  to  Strikes. 


Promise  Made  at  Annual  Meeting. 
Following  Announcement  of  Tak-; 
ing  Over  of  Bank  of  Ottawa — Rate 
Not  Specified — Now  Fourth  Bank^ 
in  Canada — Report  for  1918  Shows 
Rapid  (irowth  and  Better  Profits. 


The  annual  meeting  of  tie  Bank  of  Nova . 
Scotia  was  held  on  Wednesday  in  HalifaJi. 


The  Crown  Trust  Company 


I  lu 


>rrw  icr.' 


*’A  Ipnut  CoMirtin.’T  tor  Ibe  I’liblii' 

TAllM  r  <  APITAL 

iin  I  I'  I 

4  4»lnn«*l  !•  4i«‘ar. 

'la Jw»r-4r<- !!♦* rn I  ^ir  W  <  .n  ,  .iimI  ' 

I  o|.  ifcrntfl  Hriii.-finicriil  I  .  >. 

II,  H.  iiRPri.  15. 

.V  \K  .  1 1  ittt'h i«tpn.  Ilrij:  •.(■rtiw'riiP 

■I  mirlft.  Iiiliii  W  .  Mo*.* 


'IO>  I  I5UA  I. 


.SotXI.OOO 


In  ciNnc  empioymeni  there  waa  a 
the  number  of  workers,  and  a 


-rcator  decrease  in  the  wages  paid  in  com- j  capital  to  $;>.700.000.  and  as  the  authorized 
greater  oecrease  in  g  i  'capital  wa.s  only  JlO, 000.000  ihc  dircciois 


took  ilic  precaution  at  the  annual  mcelms  to 


l.n  Ins. 


TfiPiir 


|{o« 


.  f«»hii  '1«*  Iv  cf  ii*"”  »  *  •  Noulbfim, 

'.rThftr  1  .wiiifiii  l.orMf*  <  . 

^lujor  f*rf**‘tH*  *'  ""  !!?-»»•».  t 

•  r*ina  Ilf  ji  -.ManwK'** . 


1 


i'OR  Estate  and  Trust 


Eiinds,  the  most 
attia(  tit  c  inv’csriiicnt  in 
('inula  is  our  own 
G'nctiirirni  V'p  totyLodii 

r'v'nij-.  I  lie  whole  touJi- 
iiy  i .  ['elii!i,|  tlicin  '  - 
ihev  air  ...lie,  ami  sccuic 
lire  ol  la.xation — and 
p.iy  an  c.\ccllent  rate  ol 
interest. 


II 


:irr  thcic  bonds 

•t  li/H. 


IA»},trr.  Bnrroft, 

lliopt-ri  ,V  I.osv 

l.iiuitrwl 

Ttlefhont  Mam  jSj 

l*..iuinion  H&prc  Hoildina 
I  I."*  S(,  Janies  St. 

Montreal.  / 


r()R(7M()  t.KNKK.VL  TKl  STS./ 


The  ar.nu 
'i“'.KTL!  Ti’ll.^l 
I' '‘b.  : u  19.  Tlif  [Tf.ri 

liH'l',  !■  Ill  1  l.c  '  .lUfK  of 
yio-.'  IToril  ,  .-iftr  untii-inatid  losses,  to  be 
'  1.  i 'bi.i' I .  ,\f!ir  fMK'iises.  IK'I  profits 
■"0"i|i;l  lo  '■  ;  M.'io"  (IJ  I)|'.  iden.Jsol  Klp.c. 

' 'I,  >t  .0  (100,  iiiij  J.  ..  homu  totik 

I '..oi|ii  ,,f  1 1,,.  Ill  I  protits.  r  taxes,  ftr  . 

(i.  l  “t  ,11  i  i'O  ir:ii;  f,  -r.  .1  to  rosorie  fund,  and 
II  I. roll 'I  t  (.  r'A;);-,],  1  lif  amount  to 
I""  .ai  ’i'  O  foi  '.Hnl  I,  ;>l.',_',s|i;,  l:;.  Total 
;i'i  >!iii.s"o,i;2!i.,s'>,  lifiiii;  ,i n  iroTease 

I  '.sl,  o\ .  r  t !'(>  prt  ri'diiip  year. 

I  lo  i'.ipii:il  mil '  I  aniline  I'  $ !  .•o'io.Or.jl,  and 
m  I fund  oov  ane!in!st'>$  Lf.Oot'.OOU, 


of 


Mi:  ima 
'om)ian;- 
'if  cl.LI.^ 
I-  pa-‘ 
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rw  i\  <  nvs  EcoNoviiEs, 

:  ima.P.di,.  Tv  in 


IfIT.G  in  December,  1911. 
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opp, 
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public 
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<'iM  Rapi'I  Tratsit 
iiKP.y  iniporl.'Mit  opcrai 
in; I  rest  “I  <  .  ..uioniics  in 
and.  It  bile  t  licre  IiasJjecti 
'  I'ltnn  tit  .'anuot  be  said 
a-  iile  front  en  elcmetil 
.V  r-i(li.',(l  in  iiolili'-.;  and 
po-.'iions.  The  comjtany’s 
'I  I's  posi'  f!?!  and  rre.'-itjent 
fri'ipicni  atU'-airaimc  before 
L  of  Miiitieapf'li ;  and  .“sf . 


BOND  MARKET 


I  I"  :i!l  I 
.  a;  k  sl  at  ineni 
Horace  l.tuiy' 
ill.'  (  i '  y  ( ''PM 

I  ani  i.i'i'  matle  tbt*  puldie  f'lel  tfipt  the  com 
ijany  want  ;  to  be  fair  and  is  really  finding  it 
hard  to  operate  at  tiie  ii.X' d  fi.e-ceiit  fare. 


the  three  leading  hanks  have  J.s.'tti.niMi.nnn 
j  «44".Ttm.0Ofi,  ami  .flCT.OOb.OOO,  respectiieli.  'i 
'  Fine  .(iinual  .Malemeiil.  j 

I  The  annual  statement  of  the  Bank  of  Nova  ' 

Beotia  for  llio  calendar  year  1918 _ the 

eighty-seventh  in  it.a  lii.story — hs  another' 

...  lO-ttv  and  '  *^f  rapid  growth  eomfiine.i  i 

The  announeemrnt  that  the  19-os  ^"".wiih  solidity  am)  eonservative  imliev  Near-, 
i!i;'.3  s  Victory  Ilomls  the  last  ly  LM  millions  were  added  to  the  pnhlf.  s ' 

b-cn  placed  on  tin  (  anadiiin  >y“j;hel  charge  of  the  hank  iliirin"  tin  ' 

rrceivi  d  vllh  much  satislaetion.  Thm^means ,  lieing  an  even  heller  showing  ihani 


that  the  last  Victory  I.oau  can  J’^.that  of  1917.  when  22  millions  were  added 

traded  in  in  the  regular  noLt  !  interesting  to  note,  that  nearlv  i..n  mil  ' 

the  listing  of  all  (.anadian  War  Loans  float  inerea.so  in  these  t'wo  ?ear.si 

ed  in  Canada.  _  Ms  due  to  note  eireulation.  whirh  was  less, 

Milan  eight  millions  in  1916.  and  is  tiov.  more' 


WANTED 


1  nr  the  Loglisli  Markel 

Oil  Properties,  Bonds, 
Stocks,  Etc. 

To  Sell  on  5  c  Commission  Basis 

IliDkcrs  Rclernices  Txchiiiigrd. 

d.  BVRNE 


MlIJOlt.lT  rWAMV  i(»  IMf  llM  10\S1 
»tv  101  It  uiMi  It  roi  It. 

Cn  jo’ir  wMiirr  to.ir  of  the  Pac.rn  Coast 
vh..  not  t.a-.cl  a'  l>a>t  one  ua>  through 
<  MnaiJa  at.'!  si  e  tin  l.'i  aiitif  a  of  ih<'  Domin¬ 
ion  ?  ;.rra'  <!•  al  of  miw  and  interesting 
:eri-itor\  has  br.  n  opeprii  up  toy  vail- 
toH'l.  roii.-lruetf  d  dunn.a  th<  la^t  few  \ears. 
'1  hr  lak'  ami  leant  irs  of  .N'lotlieiii  Ontario, 
laiMoiis  "I  la.' -belt  ’  where  ten,*  of  Ihou- 


r, 


>.  R.  BONDS  SOLD. 

New  York,— W'illiam  A.  Read  &  (,’ompany, 
banker.',  who  offered  for  subaeription  $i,- 
jiionoo  t  anadian  Northern  Railroad  equip- 
meiil  tinsl  6  p.c.  gold  certificates.  B,  an 
iiounee  that  the  issue  has  been  oversub¬ 
scribed.  The  bonds  were  offered  at  a  price 
to  net  the  investor  6’i  p  e. 


ih 


>:ir'l-  oi 
'  ItOllll'S  li 
Roi'kil'r: 

I’ai  ifir  ’ 


Ireland. 


faTtin  r  sMtleis  u  ill  make  their 
tin  finnre,  il.c  "nnders  of  the 
-  .  "11  t.oni  111"  Cr.snd  Trunk 

c.  ilm  rii  h  'alley.-,  m  Cenlial 
«  B-ni-'li  <.  olnm!';;t.  all  m;iKe  a  .-tnuig  :ippral 
p  In  iho-f  Tra'ilb--  'vh->  "oiiM  l;no''  and 
il'pi' riat"  lie  Canada  of  to  da.'.  The  train 
c'sfi'ire  O'er  tin  Crand  Triin!.  Tiansion- 
/t  nncntal  roiiir  1-  all  that  ''onld  in-  rIeMred. 
^^I'vitli  spb  nd.ii  -  "'pinv  and  dlnma-ear  e.-r- 
wrt  (;r;(mi  Trunk  rrpre.<cnt;tn' rs  'v  n  he 
I  glnd  i.i  map  om  jour  "inter  tout  '  Write 


BORDER  UTILITIES  LSSl  E. 


The  Kssex 
representing 


Border  Utilities  Commission. 


than  1 1  i/j  millions.  .shavings  deposits  ‘hi:; 
year,  for  the  same  reason  as  in  the  <  ase  of 
all  the  other  banks  reporting  since  the  last 
\  ietory  I>oau  payment,  are  eoinp;irati\ely 
low.  being  nearly  four  millinn.s  le.ss  ih;in  lu.s’ 
.'ear,  but  there  is  an  increase  (,f  21’..  mil¬ 
lions  in  demand  deposits.  These  arc  the 
only  notable,  ehange.s  in  the  liahilities.  •  x 
eept  that  acceptance®  are  somewhat  irlovi 
the  figures  of  recent  year.'. 

Total  assets  are  more  than  23  niilboit.  m 
excess  of  last  .rears  and  l.'eM  million"  oi 


number  of  associated  border  the  new  money  has  gone  into  1ii|uid  foil 


r 


'to  fir 
,  .'trc"i 


all  upon  M 
Mont  I  f  a  k 


<).  I'.'ifie  122  S' 


municipalities  in  Ontario,  is  calling  for  ten¬ 
der'  for  an  issue  of  $210,000  of  debentures, 
for  the  construction  of  a  trunk  sewer. 
Tenders  will  be  received  up  to  .Tanuary  21. 
The  bonds  will  bear  six  per  cent,  interest. 
The  muniripalities  interested  are  Windsor. 
Walkerville.  Ford  City.  Sandwich.  O.iibway 
and  the  township*  of  Sandwich  East  and 
Sandwich  West.  The  assessed  value  of  the 


the  'arious  liquid  items  now  totalline  ?107,- 
776.260.  or  over  75  p.e.  of  public  Iiab.liiie.- 
This  remarkable  ratio  is  partly  aeeotinied 
for.  as  compared  with  otber  banks,  by  tin  j 
fact  that  the  .Nova  Scotia  leporis  a  eoneid  j 
cable  part  of  its  htans  on  grain  aiid  oihi  i 
eoraraodities  as  "call’'  loans,  while  Ihc  oili<  i 
banks  restrict  the  "call  '  elaa-'iucaiion  in 
ihose  which  arc  advanced  upon  .se<  iir;i i"" 


AETNA 

GOLD  MINES 


■lames  municipalities  is  given  as  $40,153,000.  Mr 

(lordon  M.  MacGregor,  General  Manager  of  and  not  commodities  as  collateral  I  he  cal 
- jf,p  ^.■oJ•d*  Canadian  Company,  is  Chairman  loans  on  grain  and  commoditie.'  of  ib,  nom 


Merchant’s  Casualty  Company 

»  insurance 

Toronto  Montreal  Winnipeg 


of  the  commission,  which  is  legalized  by 
Ontario  statute,  and  is  unique  in  municipal 


organizations 


MFREL  Drrn)F.M». 


LIMITED 


.'1 


An  Excellent 
Speculatlnn 


TO  IRISH-CANADIANS 


Iniernational  -Nickel  Direclors  l  ikely  to  ID- 
diiee  (to*r1erly  Rale  of  $!•  at  ’Heetiiig 
on  Febmary  3r<l. 


I'rite  for  ITo>pecIii>  and 
riirlhcr  I’articulnr'!. 


I  A  new  fi"!ri  for  soijnr]- invf  .stm,  ni  ^  ..xi?ts 
1  in  Irclaud  fo;  i c-buildin <  oal,  iron  and 
J '  Upper  nune.'.  i  b  cuie  power  .nd  town 
I  lighting,  supplying  agricultural  tractor."  and 
,  muihincr.',  glass  making,  etc.  Big  interest 
paid  on  money  invested  with  ab.solute  setur- 
it.'.  Money  is  wanted  for  de'elopment  of 
(Irish  (ndusincs  lyip.g  dormant.  .Now  is  the- 
I  lime  to  lake  advaiitiige  of  po,s;-w,ii  futf  i- 
I  pri-c.'.  for  information,  wrpe  Jamo.s 
I  Byrne,  i-  inancial  IJ.eokcr  and  Promoter, 

'  12  iVf'.llatid  Row.  Hiihlin,  Irclniid. 


The  weakness  in  the  stock  of  Inicina 

iional  .Nickel  rellecis  th"  opinion  that  the  $<,]u*000.  and  .$  1  .'tO.oCio  was  a4>plicd  to] 


,'^eoiia  amount  to  slightly  ovei  ten  millions  i 
this  year  as  last  i 

.Net  profits  aftei  war  tax,  prnsioii  fund 
and  donations  were  almost  piccisol.'  a  mil 
lion  and  a  quarter,  being  at  a  rate  of  about 
t'  6  p.c.  on  the  combined  capPal  and  i;>si| 
Iffonnt.  an  unusually  high  earning  caiiac 
iiv  in  these  da>s  l-'or  the  ((receding  'wo 
'ears  iljf  n*-t  profits  have  been  onl>  a  liitli  , 
in  excess  of  a  million,  so  that  1918  is  a. 
marked  improvement.  The  divider!  i  rc  , 


I  4  err  t  iM  or 

itfi  kiKMN  IMII 


Vickery  ^Company 

56  Ling  Sl.  (V.  Adelaide  11521 


r  t  t  MLN  I 


nuaii'iiy  dividend  ""I  be  reduced  at 
n< diifciors  mecLing.  February 
M  illie  direciors  rtlusc  to  <ommeiii  on  wiiai 
action  will  be  taken,  thcie  ir,  every  indi¬ 
cation  'hat  the  present  ((uartcrl.'  rain  of  $1 
a  share  will  be  reduced  As  yet  i'  bus  not 
l)ccn  ilccidcd  whcthei  the  nt’Xl  pa.vment  will 
be  7.',e  OI  5"c  a  shair  Reduition  in  div,- 
(Inm  would  be  the  natural  sequence  ot  the 
falling  off  in  profits  which  occurred  in  the 
mis'  nine  months  In  the  six  months  end¬ 
ed  .-cptfmbrr  3"'.h  last,  the  surplus  avail¬ 
able  Tor  the  eommon  stock  wa.s  equal  to 
c  'C't  -I  share,  a  'cry  na"Ow  margin  abo'-i 
ifi''  dividcn'l  (oyments  in  'hat  pound  of  S.’ 
a  sham. 


I 'vriting  down  bank  premises,  the  remain 
der  being  added  to  the  forwaid  lialani  c.  Tin 
tigiircs  arc  as  follows: 

rroHI  and  I 

1018  1' 


THE  ROYAL  TRUST  CO. 


''«pital  I'ully  Paid,  $1,000,000 


LVJt.CnORS  A\U  TRtSTEE.S 

Keaerve  Fund  $1,000,000 

HC»4RI>  or  DIRECTOR.S 

Sir  Vinernt  Xteredith.  Bart.,  President. 

Iluntly  U.  nrummond.  Vice-President. 

T-t.-Col.  Sir  H.  Mcntairu  .Mian,  C.V.O.  Hon-  Sir  I,omer  Gouin,  K.C..\LO. 

II  15  inn,,.  •'  It,  Hosmer 

K.  .\nRii.  William  McMaster 

l.t  C.oI  Hon  V  i  li.ilUotyiic  M  I  l.t.-Col.  Herbert  Molsnn,  MU’ 

K  W.  Bi-att'.  K  .t  .  Lord  ShauRhnessy,  K.C.V.O. 

f  W  Dean  Sir  Frederick  WilIi«ms-Ta.vlor 

Sir  rharlee  Gordon.  G.B.r..  '  F  Holt.  .Manager 

•nnCE  V>n  hAFETY  DEPO.SIT  VAVLTS 

105ST.  .tAMKSSTREKT  ...  . -  MONTREAL 

Kranclic*  (  alrary,  Kimon'iin.  Ilalifa'.  Ottate,',  Qiiebci'.  Rcgma.  St,  John,  N.B.;  St.  John’s.  N9d 
I'oromo.  Vanrouver.  '  ictoria,  Winnipeg. 


Of  the  hundred*  of  munition  workers  re¬ 
leased  during  December,  skilled  mechanics 

in  mobt  cases  had  little  difficulty  in  securing  .  r  > 

other  work  but  there  was  a  considerable  Prior  to  the  meeting,  but  since  the  dau>  of 
number  of  ’  skilled  and  unskilled  workers,  our  last  issue,  notification  "as  given  out  | 
more  particularly  in  the  large  centres,  with-  that  the  consent  of  the  Minister  of  Finance: 
out  employment  at  the  end  of  the  month,,  had  been  secured  to  the  acquisition  iy  this, 
according  to  statistics  given  by  the  “Labour '  bank  of  the  Bank  of  Ottawa,  the  transaction 
Gazette.”  requiring  now  only’  the  ralificauoQ  of  the' 

The  mining  industry  absorbed  a  Krrat  ghareholders  latter  institution.  Both' 

number  of  men,  so  that  in  the  case  of  coal  |  boards  of  directors  have  adopted  the  agree-' 

mining  there  was  sufficient  labour  at  the  end  1  which  provides  for  the  exchange  of' 

of  the  month  for  present  requirements.  ^  ^f  .Nma 

lumber  camps  also  took  on  many  Scotia  for  five  of  Ottawa,  thus  requiring  tbe 

there  was  still  some  shortage  of  skiliea  turn-  g^otia  to  take  up 

bermen  at  the  end  of  the  month.  ■  the  .$4.00bi»00  of  Ottawa  capital  now  oui-' 

Ijghtly  '  s'flhding  This  will  bring  the  Nova  Scotia. 


parison  with  November 

Strikes  In  Dceomber  authorization  to  Slj.OOu.OOu.  in  oi-| 

I'he  lo.ss  of  time  on  account  of  T'  dor  to  ha'c  room  for  future  expansion. 

disputes  during  December  was  much  greater  y^pj,,„.anpp  ,,,3^  3,  meeting  th.at , 

than  during  “/^“‘"rrin  '^c  dividend  of  14  p.c.  would  br  increased 

during  ‘  -  n, Up.  (luring  the  *•"'  "'M'  distribution.  .In  incroaMi  to! 

nx.stencc  at  some  Jo"’;’ p.c.  would  be  .'tifficlcnt  to  ensure  that' 

i:'’381  woVup^e(>plo‘'atid  resultmginatimcloss  the  Ottawa  sbaroboldcrs  should  not  siiffcr' 

'of  61  079  worktiig  davs,  compared  with  23  |  a  reduction  of  income  by  the  merger,  and  H  . 
Iwtrikes,  4.:130  workpeohleand  36.843  worthing  is  ecncraJb  assumed  fiat  this  will  bo  tho  , 

I  davs  in  November;  and  9  sfrike-,  3,224  future  rate,  but  there  is  nothlnTT  fo  prevent  | 
'"orkpcople  and  33.540  working  da.ys  in  the  dividend*  going  i(»  16  p.c..  and  quite  .L 
Occember.  1917.  On  December  1.  Ibere  few-  bclic'c  that  this  will  hr  the  case, 
were  on  record  11  strikes,  aflocting  1.358  ^  ^  Desirable  ,11  erger. 

workpeople.  a^  The  announcemont  slates  that  a  number; 

i  general  meeting  of  the  Toronto  rompared^wiTh  "eirven  ’in  "November:  six  of '  r»'‘  Otta'va  dirertors  will  Join  the  .Nova  Scotia  1 
forf.ortttion  will  be  held  thr  strikes  commencing  prior  to  December, R  >s  acccrmpanled  by  a  detailed  ac¬ 
rid  loss  slalemenf,  .j„(j  three  of  those  commencing  during  |  conni  of  the  reasons  for  the  merger,  in 
haroh.ilders,  slio'vs  Drrcmhcr  were  reported  terminated,  leaxnng  which  it  is  pointed  out  that  the  two  hanks 
eight  iinterminated  strikes,  affecting  ap- 1  meet  at  onl.'  11  points  of  their  nearly  ;i"u 
proximately  762  workpeople,  on  record  at  1  branches,  .and  that  the  otttrwa  system  both 
the  ep.J  of  neemher  I *!'•'  Mc.d  and  m  tbe  Ottawa  Valb'v  will 

Wrpkl.v  Faiull.»  Budgrf  |  round  out  th"  Nova  Scotia  system  eery  "at 

The  cosi  of  the  weekly  family  budget  of 

1  laid"  foods  a'craged  $13.63  at  the  middle  of  ,  "  ‘t-tnalgamation  places  ibo  n,  t 

lb. -ember,  as  compa'-ed  with  $i:!.19  3  Y>ank  of  No' a  .scotia  ,utstlv  in  il.el 

No'-ember.  $12.24  in  December.  1917,  and  fourth  pla.-c  among  t'anadian  Tvanks,  it  <ini’.s  ( 

$7.95  in  December,  1914.  Tbe  index  num-  not  greatly  cut  down  the  wide  space  between 
i.cr  of  wbolesalc  prices  stood  at  288.8  for  the  t.hree  leading  banks  and  their  nearest  1 
Dc'eniber,  as  compared  with  ‘290^9  for  competitors.  Total  assets  of  the  enlarged  1 

November,  263.5  in  December,  191 1,  and  Nova  Scotia  will  be  atioui  $234,000,000,  but' 


r‘ 


H.  M.  Connolly  ^  Co. 


HUN  Mb". 


STOCKS  and  BONDS 

MVXIB1.KS  Ul  HONTKEAI.  S  •  •U  K  E.\(  UAN(;»; 

10,'.  l  KV.\M  t>RrUTO-\  BFll  DING,  MO-MRKl',. 

Invest  .'i  portion  of  >'onr  eaming.A 
each  month  through  our 

I’AKriAL  rAYMENT  PLAN 

.No  order  too  amail 

It  pio'ddc;  a  ti'od'  of  Saving.  racourng''3  thrift,  lUid  tberob/ 

wealth  and  indvpcndcn  i 

Subscribe  for  VICTOR  Y  BONDS 

TURtii  Gii  mis  ri  in: 

Do  not  allow  your  money  In  remain  idle. 

IM  ORM  n  KIN  ON  VM  M  01  U  OR  B«»M»s  1,1  U)I  T  rmXTSHRD. 


C  abl»>  “(UJMPOB  f 


BURNETT,  PORTEOUS  &.  CO. 


MEMOEBS  MONTREAL  STOCK  EXCHANGF- 
STOCK  AND  BOND  BROKERS 


ei  Sr  FRANCOIS  ICAVYER  street 


CAWTMRA  MULOCK  &  COMPANY 


'r«»  r  n  1 1 


li  I  \r  li :» 1:  ff  f' 


King  SL 


Mrmhci 

ii*v  .N  h  i  rnr  .\  M»  ei;  li  4>'k  e  k  s 

loronio,  (  a  11:1  da  U  'lames  St.  S.,  ftamlHnn.  Canads 


I’ANGMAN 


W.  S.  HI'NDKRSON 


BURNETT  &  CO. 


Ill  M  '^'nrinnwMii  - 


Mfiiitrral 


Members  Montre.Tl  Stock  Exchange 

ortlrifw  iti  XK.IOlO  LOAN  Hnii  ollirr  OOND^ 


BEAUSOLEIL,  LIMITED 


FINANCIAL  AGENTS  &  INVESTMENT  BROKERS 

-  DEALERS  IN 


MUNICIPAL  AND  SCHOOL  BONDS 

112  ST.  JAMES  STREET,  -  -  MONTREAL 


Strenfilh  and  Fidelity 


1 


are  ti\f)  jiiiidiTig  jiriru'iplos  in  ;ill  l)ii.sinc.ss 
itilni-l'-(!  I<>  11-.  a.s  Ext entor,  Atlininisir.n 
I '.r,  J  ru -I' I  ,  <  iw;ir(li;iii,  fit'.  \N  »'  ofVfr  a 
.Kcrviff*  1  li;i I  IS  fst iiblisliftl  ,qntl  tlireclttcl 
v.itli  lilt'  itlfa  uf  jirafliftil  jEssislaiife.' 


Union  Trust  pimpany 


UMJTLiy 

111  M)  OFFICt  : 

Gr.rn.r  Bay  and  Richmond  Streettt,  Toronto 
Winn  pig  5.  I.ondon.  Ko4- 


f’roJiM 


1  1.2ft 


^  ar  Ta.N 
Uension  Fund 
Donations 


u.',  non 

.50.000 

17,-500 


Ijrarinz 
.'Appropriated 
1  );\*idend 
r'^emiseti 


TDKG.NTO 


BURl  l»'s  IMlI  ini  D-NKSS. 

r.rot,''  ■.iidcbtednc??  of  nation?  of  liic  wui'Si^ 
increa.'cd  in  four  year?  from  i"  rn:y-.'cv(n  |  BRYANT, 


<  njiN  <»f  nooUIrl  < 
pi.-«n:it<fry  niiiilrd 

t  titf  4iiiw|<t  fo  {iri.Norif  fnfrrevf  r<l. 
I  liiw  liiAihl.v  4l«*tr|opr«l  find  #*Hi- 
•  iriif  for  wf  citiii  I  i( 

Mixiim  in  wiirr  lo  infrreal  >4»ii. 
Ii  in  iivfft  l»>  iiMire  iiiv<‘KtorK  lhan 
*\4  r  hof<irp  ;'iid  It  1x4  p^irtiruInrD 
rrt'oinmondf'd  tr»  »»iilarleil  and 
ftroi'f'aNl^nfil  pro|»D*  nnri  thoae. 
ii  resulor  inmnie. 


(  rculafion 
Non-mt.  deposits 
interest  drposi* 


Ranks  in  U.K 
Banks  elsewhere 
Aeeeptanre 
Dividends 


year 

billion  1"  r-oic  than  two  hundred  iullion.i 
iccordiiia-  to  tompilation  o''  .viechanic.?  and' 
\l4Jtal?  Na'ioiial  Bank  of  N<  w  A'ork.  1 


DUNN 

H  i<  i*  u  i:  It  s 

S!.  IJnn  \a  : 


Sc  CO 


Toronto  .Anxrety  over  the  future  of  In¬ 
ternational  Nickel  at  least  is  not  shared  by 
prominent  stockholder,  “  Kven  if  the 
aividend  is  reduced,”  be  says,  "there  is  nri  c»r77aS 
question  about  the  company.  It  is  well 
managed,  and  has  a  magnificent  property. 

The  last  annual  report  showed  earnings  to  be 
very  little  over  the  dividend,  but  there  is  no 
reason  to  worry  about  the  security.  Mr. 

I  d'‘  Lamar,  the  President  of  Dome  Mines,  who 
died  the  other  day,  was  the  largest  indi-a 
vidual  shreholder  in  international  Nickel, 
and  so  well  did  he  think  of  the  stock  that  he 
provided  in  his  w  11  that  not  a  share  of  his 
holdirgb  should  be  sold.” 


w'li  ('ii.'ilib'  tiio  < if!\ crmiH'iil 
I'd  I'ni  III  I  i.ti.-tnictioTi.  Soi 
tni.ii"  1  lie  ilia- 


ti»  rtusn  millions  of 
olid  -  It  itfomoU-'.s 


Total  publir. 
Capita!  . 

Balanci'  .  .  , 


142.080,109  1 19.236.97r.  07,5.97,073 
6.500.000  0.500.000  *i.600  00ir 

12.000.000  12.000.(100  12.000  000: 
740,694  560.260 


rilKIF’J'  ..tiT  ii"  ilie  ilia'-. and  citieaU'-s  iitople  to  Luy  Ix'iids. 

NATIONAL  WAR  SAVINGS  COMMITTEE.  -  OTTAWA 


Ua^h  ,  . 

SDrunliDs 

(  a!  In  Can.  (frain  i 
i  ail  in  (Jan.  serur.' 
Cal!  abroad 


SitRlUNGTRlJSlS^CdRPORATION 


rrrv:  l\  }\  H.  K.<  . 

\  Irr-Prr^.:  .fiiUN  I-' 1 1:  *■'!'«  D  (MIU 
.  II.  \V  \l4IU<(»r*l\  l\.(  . 

If.  u  4l>^l^(;Tu^ 
il.ma^rrr:  CH\>, 

Ufgina  Manager,  Uorn#'  Jf^bn?on 


\  »'Omf>|rlr  nml 

ton  lo  liooiJT^ 
:iM  KiniU  «f  TrriHi  :infl 
I  .aroijtor 


i  nrro$»|M»nfJrnr'‘ 

10-12  KINO  FT.  FA^T 


HEAD  OFriCE-c.^ORON’TO 


rh(  annnunerment  of  a  dividend  dec  lara- 
tion  of  210*7  on  Fnion  Bank  stock,  carries  j 
w  ith  if  more  than  usual  interest  inasmueh  '  (;urrrnt  abroad . 

as  it  is  Ibe  firs'  disbursement  made  since  - 

the  stcH'k  was  placed  on  a  10'3'  T>eF  annum 
dividend  basis.  Heretofore  the  stock  has 
been  on  a  9^c  per  annum  basis 


lblr329,7n:j  l.TS.ZST.gl.'i  I  1(,,i>ZI,7l'7 

A*??!** 

.Sl,u27,602  40.2fi4,X.;i 
30.638,180  29.60.7,470 
10,243,400  I03in.&98 
3,83'2,136  3  927,.-,6.. 

11,530.042  7. 928,7.-, :i 


' '  'u  1 '  1 ; I . . , 
.1' )'!'.■  I  1,1 


38.013,8,78 
18.416,892  ! 
7.79'l.8;,:i  ! 
4. MO,  !.',.;  I 
7.791, 174 


■  i/1 
I:  1,11' 


I.  r.i:  I’T  I!.  .'.ME.-?  I  "ii 'll '-m.!  n 

.\  sit;  it:  lii'RN',  otta'v* 

.'I  ruitK.'i,  Monlrr^l, 

’r  i,i;<'I/KKi'.  Montr'ai 

,  ,ll:  t  I ‘I  II  '  ;i/ '-■?  H  VZEX.  .Sl.  John 

"  \  ill.'i'K,  ll.lifiiv 

;i"N  Ml  Itll'K'K  -M'  KtVN'ON  • 

<  ha  riot  lotoTT-t! 


107.776.260  92,035,247 
40,206,299  34,646,788 
9,682,644  7,37.3,290 


71. .565,213  I 
34,9:10.637  I 
5,9119,21 1  ' 


The  Board  of  Dim-tors  of  the  Canadian 
Bank  of  Commerce  have  declared  the  usual 


Tlic  nr. O'. nil 
j  Royal  Htink  of 

clge  Mayer  in  an  order ,  j,, 

made  in  the  Federal  District  Gourf,  dir<‘ci(‘(L  .  , 

Reec  vers  Odell  and  Holt,  of  the  Ac-tna  K.\-j  '7  '  ' 

plosives  Company.  Incorporated,  to  sell  is  f'.llo.'-'i 
the  company’s  plant  at  Drumn.ondville,  ]  tuimber  of  fo'  'i 
Canada,  for  $3.50,000  to  the  St.  John  Dry-.iries  ha'c  al'o 
dock  and  Steamship  Company,  Limited.  1. trif'c 


(TO.  Ill  th.'f  th"o 
(  aoa'l'i  had  r"i 
•  !  ()  looJ\  i  III t  b 
o",  of  a  1 


■lals  of  1  h" 
■  d  \  hidi- 

|.]>ori  i/id- 
!  I  point 
;  tiu-l  a 


Ills 


.  .‘’non  (lii'n  : 
op.  I'.tI  a 


■  1  n  - 


The  order  further  directed  the  receivers  to  i 


I  oortant 

uarierly  dividend  at  the  rate  of  129c  per  ^  take  steps  to  liquidate  and  close  up  thel^tj'f  .America: 
annum  fo  shareholder,B  of  record  of  13th  ■  business  of  the  -Aetna  Chemical  Company  of :  A  ladivcjs'ni:.  nr.i 
I  February.  1919.  The  transfer  hooks  'rill ,  Canada.  The  latter  i.s  a  subsidiary  of  the; 'he  bran'hcs 
I  *  t  I  not  be  closed.  ^  'etna  Explosives  Company,  Incorp<jrat*'d  i  "l"■‘'e''  ||"■||‘^ 


I?  no- 

c'utrc  t  '-.t!  T'gra'o  from 
can  Consui  ./^.!^l  K.  Sandwell,  at 
aii!'Oui"C,T,r  ::l  I  aav 
pi  bank,  recent!" 


Till'  llong  Kong  and  .'-fliangliai  Bankinj. 
1 -ori.orai  iue.  tie.'  I’ar.k  of  1  iKio-Chinn.,  Ihi 
I  o(|ie-tri;)l  Hank  of  China  (Frenchl.  th* 
A  i.kolionia  .''[.ccic  B.nuk  and  the  Nations 
Ci';.-  Ha.ik  of  New  Y.'rk,  The  Matsuda 
I!.(i;k  ha?  liai'  a  branch  lieri’  fip- several  yeai.- 
for  .laj.-iii' s"  cbents  cxclusiioly .  The  Voko- 
lioii’;>  .Spi'cie  Bank  i.?  also  j.ursuing  a  re¬ 
el  ricteri  iiolicy. 

The  action  of  the  leading  hanks  of  other 
cniiiit-ies  indicates  (heir  belief  in  the  trade 
possibilitie.s  that  exist  from  Vladivostock  anc 
ii:stiiies  the  Royal  Hank  in  its  endeavour  If. 
o|>f  in  ;.  (■"■  t,.  ihe-.p  in-irkcts  for  the  L>o- 

mi;'.i-.‘n. 
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ITTE  financial  times,  MONrREAJL,  5.4rCliPAl%  lANUABT  Zj.  !919 


SH 


irtfli'tjr,  tile  Eejncte  of  U'lS  1913  Autc’iTicbi!® 


If  Every  Motor  Oar  in  Montreal 
City  Were  Confiscated 


WHAT  would  be  the  result?  What  the  effect  on  business  and  social 
life?  Would  we  slip  back  naturally,  without  confusion  or  trouble, 
to  modes  of  travel  of  a  decade  ago  ■ 

Could  buggy,  hack  and  wagon  meet  the  requirements  of  present  day 

*  *1*  •  ® 

r 


Or  is  the  motor  car  a  positive  essential  ?  Has  the  use  of  it  so  changed 
our  methods  of  living  and  doing  business  that  we  depend  upon  it  to  the 
same  degree  that  we  depend  on  furnaces,  or  electric  lights  or  hot  and 
cold  running  water  or  a  hundred  other  essential  utilities  ? 

As  a  matter  of  plain  fact,  has  not  the  automobile  so  facilitated  our 
manner  of  performing  our  daily  tasks  and  so  increased  our  efficiency  for 
doing  tens  of  thousand  things  that  without  it  we  would  be  like  the  proverbial 
rudderless  ship  ? 


Itt  discijssing  this  subiec*  uHd#=i  the  capticr*,  *'The  Mot«' 
Car  an  Essentia!  of  Modern  f ransportation.”  a  r''cent  Is8u<>  of 
The  Outlook  says:  *'!•!  *  lie  lliere  ha«  been  a  v**ry  iviai  hed 

tendency  to  regard  Ui®  a!«nua!  a'itoiiiobi!«=^  exhibitions  as  pres^r 
entations  of  the  latest  means  of  gratifying  personal  desires  for 
luxury.  So  swiftly  l»as  ilie  automohile  ‘  hanged  frcun  a  thi<>g  of 
luxury  to  a  part  of  the  daily  business  life  of  the  counti'y  thai  tl'e 
general  view  of  this  means  of  transpoi  lation  has  lagged  ve'  y  much 
behind  the  accomplished  fact. 

“When  the  war  broke  out  it  was  very  soon  suggested  that  the 
manufacture  of  ‘pleasure  veliiclei,'  should  be  largely  curtailed. 
This  suggestion  soon  broughi  o«it  prool  of  t^he  fact  that  the  puf  *^-' 
ly  pleasure  automobile  represents  a  very  si-nal!  portion  of  H»e 
output  of  our  automobile  factories.  Tbe  average  auiom.obile  is 
Hardly  more  of  a  pleasure  vehicle  than  the  average  trolley  car 
or  the  average  railway  coach  All  three  are  used  for  pleasure, 
but  all  three  find  their  greatest  usefulness  in  satisfying  the  vital 
needs  of  our  highly  organized  society. 

“The  modern  automobile  is  a  passenger  or  freight  vehicle 
absolutely  essentia)  to  tbe  solution  of  our  modern  and  com¬ 
plicated  problems  of  transportation.’’ 

Particularly  now,  wdien  the  whole  energy  of  the  Nation  is 
required  for  the  gigantic  tasks  of  reconstruction,  for  the  restora> 
tion  of  our  financial  and  economic  position,  for  the  taking  of  our 
proper  part  in  the  business  of  the  newly-constituted  world,  is  the 


<*<*onom!c  need  of  the  automob!l»=‘  definitelj'  manifest.-  Tbe*^e  is 
scarv^ly  a  pursuit,  a  pi<^lpKsion  oc  a  business,  in  wliich  the  value 
<»f  lioip  h;is  no*  iucreasrfj  I  rcoiendouslv.  Tlu:  Nation’s  work 
muK*  be  doim,  and  aM  *l»e  itiup  vcnri  energy  of  the  Nation's  ablest 
men  will  be  needed  *0  do  i*  ■  t.acb  bouj  continues  lt»  be  GO  minutes 
b»11g,  arid  e;,r|i  d^^v  «  nntailK=i  only  24  liotir.^.  Never  in  ifie  histocv 

i*f  Hie  w'oiM  b.is  I  lie  \v(»ri  !i  «»f  ,,1,  indi'idual’s  time  been  at  sueb  ^ 
pi  emium. 

The  man  wbo  rides  in  a  inotoi  car  to  his  work  everj'  mom= 
mg  sa'  ep  from  15  to  4.5  minutes  at  a  time  of  day  when  his  etficiencv 
isi  lugbesi.  In  I  be  evening  be  ran  remain  at  his  business  an  equal 
period  of  time  longe*.  Thus  conserv ^ti^ e  estimate  of  the  aggre¬ 
gate  time  r.aved  dailv  is  one  hour,  wbirb  means  six  hours  a  week 
f»r  appi'oxini.ately  .412  bourR  a  year.  Reduce  this  figure  to  eight- 
hour  days  and  you  discover  lhat  the  man  with  a  motor  car  saves 
approximately  foity  days  annually  and  therefore  liis  business 
gets  about  one  more  month  <*f  his  time  each  year  than  his  com¬ 
petitor’s,  who  has  no  car, 

• 

Bear  in  mind,  too.  that  these  figures  do  not  include  the  im¬ 
mense  amount  of  time  saved  in  running  about  town.  The  man 
wliosp  business  requires  him  to  do  many  errands  will  tel!  you. 
if  he  owns  an  aut«.imobile,  that  he  could  no  more  do  without  it 
than  he  could  do  without  his  lelephone.  Likely  he  will  tell  you 
also  lhat  the  time  saved,  during  the  first  year  he  owned  his  car* 
meant  enough  money  saved  to  buy  two  automobiles. 


Conservation  of  time  is  as  important  to  the  Nation*  s  After-War  policy 
as  conservation  of  food  and  clothing  essentials.  Everyman  should  require 
of  himself  maximum  efficiency.  A  motorcar  is  a  luxury  only  if  it  is  used 
exclusively  for  pleasure.  If  it  adds  to  an  individual* s  capacity  for  doing 
more  work  and  better  work  it  should  be  listed  in  the  same  category  of  per¬ 
sonal  economies  as  his  telephone  or  typewriter. 
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All  Models  For 
Immediate  or  Spring 
Delivery 


Two  and  Three  Passenger 
Roadsters 


Four  Passenger 
Club  Roadsters 


The  decision  of  the  Automobile  Trade  Association  is  that  no 
Automobile  Show  will  be  held  in  Montreal  this  year. 

The  demand  for  Automobiles  this  year  is  going  to  be  ex¬ 
ceptionally  large  and  we  have  decided  to  hold 

A  Motor  Exhibit  of  the  New  19  Series  Studebaker  Cars 

at  our  luxuriously  appointed  showrooms  in  the  once  famous 
St.  Regis. 

January  25  to  February  IS 


The  New  Series  19  Studebaker  BIG  SIX  Touring  Car — Wheelbase,  126 
inches  seven-passenger— THE  MOST  TALKED  OF  CAR  IN  AMERICA 


Five  and  Seven  Passenger 
Touring  and  Closed  Cars 


AXNOINCEMEM 


The  ncu  Studebaker  cars  in  three  mod¬ 
els  embody  our  long  experience  together 
with  the  latest  and  greatest  acluevenients 
ol  some  of  the  ablest  and  most  experienced 
engineers  and  production  experts  in  the 
automobile  industry.  These  cars  are  new 
throughout,  with  improved  motors,  inter¬ 
mediate  transmission,  new  axles,  bodies, 
lops,  windshields,  radiators,  hoods,  fen¬ 
ders,  etc.  They  are  beautiful  in  design, 
thoroughly  modern  and  mechanicalb 
right. 

l>efore  finally  approving  these  cars  for 
production,  experimental  models  of  each 
car  were  driven  thousands  of  miles  under 
the  severest  conditions,  through  the  moun¬ 
tains  and  country  I'oads  of  the  L'ltited 
States  and  Canada.  And  finally,  to  make 
assurance  doubly  sure,  they  were  driven 
for  days  and  weeks^  over  the  Chicago 
Speedwaj.  Never  were  we  better  satis¬ 
fied  with  the  performance  of  any  cars  in 
power,  speed,  endurance  and  riding  com- 
tort.  These  cars  are  the  masterpieces  of 
the  Studebaker  organization. 


THE  STl DERAKHR  (  OUrOK ATKKN  OF 
f'ANAllA,  Limited. 


A.  R.  Erskine 


The  New  Series  19  Studebaker  FOUR  Touring  Car — Wheelbase,  112  inches 

— five-passenger 


The  Most  Beautiful 

Automobile 

Showrooms 

On  the  Continent 


W|  y  V  e 

I-?  f  in 

The  New  Series  I'J  bluuel-jaker  LIGHT  SIX  Touring  Car— Wheelbase,  H'J 

inches  five-passenger 


The  Largest  and 

Best  Equipped 
Service  Station 

In  Canada 


LIGHT  SIX  Sedan 


DISTRIBUTORS 


SHOWROOMS: 

28R  St.  Catherine  West 


SERVICE  STATION: 

St.  Catherine  West 
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QUEBEC  -  The  Province  of  Prosperity 

RICH  IN  AGRICULTURE,  MINERAL  RESOURCES  AND  WATER  POWER 


Thrift  is  one  of  the  foremost  virtues  of 
the  people  of  Quebec;  and  thrift  signifies 
industry  and  character — two  national 
V  assets  having  a  value  that  cannot  be  measured 
in  coin,  but  may  explain  the  distinguished  place 
this  province  holds  in  the  annals  of  Canada’s 
prosperity  and  sound  development. 

The  St.  Lawrence  and  Montreal 

In  Quebec  the  restlessness  of  the  Anglo-Saxon 
\  is  absent.  The  home-love  and  the  family-love 
‘  of  the  French-Canadian  conservatism,  staunch¬ 
ness,  integrity  are  revealed  in  the  people’s  work 
and  life.  Quebec  is  the  principal  owner  of  the 
'■  great  Lawrence  River — Nature’s  magnificent 
watercourse  for  Canada’s  grain  and  beef  and 
timber,  and  all  else,  on  their  way  to  Great 
Britain,  Europe  and  other  lands.  Montreal  is 
destined  always  to  be  Canada’s  great  commercial 
centre;  the  location  of  the  head  offices  of  a  num¬ 
ber  of  the  largest  of  Canada’s  financial  institu¬ 
tions;  the  headquarters  of  rail  and  water  ship¬ 
ping  interests;  banking,  insurance,  mercantile 
and  varied  other  institutions. 

The  St.  Lawrence  permits  ocean  traffic  to  come 
up  stream  to  the  foot  of  the  Lachine  Rapids. 
To  the  head  of  Lake  Superior  the  St. Lawrence 
canals  overcome  a  fall  of  551  feet.  The  tonnage 
ov^r  the  St.  Lawrence  canals  increased  between 
JOOl  and  1914  from  1,208,206  tons  to  4,391,493 
tons.  In  1916-17  it  was  3,391,144  tons.  Mont¬ 
real’s  port  tonnage  has  almost  doubled  in  ten 
years. 

Quebec's  Vast  Resources 

Quebec’s  native  wealth  is  immense  -  almost 
beyond  one’s  power  of  conception  or  calculation. 
Quebec  has  agricultural  wealth;  riches  in  min¬ 
erals  and  forest  products;  ability  to  produce 
cattle  and  horses,  sheep,  swine  and  poultry; 
immensity  of  waterpower  for  industrial  require¬ 
ments;  and  the  ability  of  her  children  to  perform 
with  celerity  and  skill  the  work  of  factories. 

Quebec  a  Big  Province 

Look  at  Quebec’s  far-stretching  acres  455, 000,- 
000  of  them — the  most  spacious  of  all  Canada’s 
provinces.  Of  this  only  1 5,000,000  acres  or  so  - 
about  3,5% — are  under  cultiyation.  Yet  from 
this  relatively  small  acreage  much  wealth  is 
derived,  as  witness  these  figures,  comparatively 
presented : — 

1A17  Ifffft  lAl.i 

Field  rropn .  .<|tin4.0K;i.flAfl 

Dairy  prod iirts.  38,313, «58  33,875,337  17,303,000 


The  Government  and  Financial  Position  of  the 
Province  of  Quebec. 

Lieutenant-Governor  The  Right  Honorable  Sir  Charles  Fitzpatrick, 

P.C.,  G.C.M.G.,  Etc. 


1903 .  33,985, #«.{ 

1905 .  3,7.50.300 

1910 .  7,333.381 

1913 .  1.3,119,811 


811,)33,783 
13.159,130 
1.3. 387,034 
10,300,180 


MEMBERS  or  CABINET 

I’remior  and  Attorncv-Gencral 
Hon.  Sir  l.OMKR  Got  IN 

Minister  of  Lands  and  Forests 
Hon.  Lot  IS  Jl’LEs  Allark 

I’rovincial  Trsiasuror 
Hun.  WAI.TtR  G.  Mjtchki.i, 

f'rovincidl  Sefi-etary  and  Registrar 
Hon.  JKKEMit;  L.  Oecarik 

.Minister  of  ARri'-ulturo 
Hon.  Joseph  E.ooT;AKt)  Caron 

Minisrer  of  ( 'uluniy.ation,  Miiicv  ami 
Fif-'linric.s 

Hon.  Ho.VORE  MEfjeiER 

.Minister  of  I’ublic  Works  and  l.ahonr 
Hon.  l,Ul  IS  Al,EX.  TA.SCHEREAf 

Minister  of  Roads 
Hon.  lOSEP.H  Auoi.phe  Tessiek 

Minister,^f  Municipal  Affairs 
Hon.  VV.  G.  Mitchell 

Ministers  Without  Portfolio 
Hon.  J.  r.  Kaine 
Hon.  N.  Pekodeau 


FINAM  I.4L  STATEMENT 

As.«:e8sed  '  alijo  of  taxable  real  estate,  December  .31.  I9!'> 

lla='.  date  at  which  summarised  futures  are  available-  71  'JS.5,.518,<5fl4 

Total  funded  debt.  •lOtli  .Uine,  1917 . .7  .3'!*,  182,99.') 

Less-  Sin'  inj  Fnn<-| .  ?l,81i5,0')8 

Ottier  .\<;iet.s  Inf:!; . .  ,  .31 2,922 

- fi.9.57,9'9 

$  32,.5<*5,ni8 

Thf  net  deM  Is  les®  than  2.53 <^7  of  the  assessed  'Real 

Estate  ■valuation.. 

Populatii.'n  cen.^-is  of  !e|l.  .  2,99.’,2:!2 

Population.  1917,  a-;  es'.i mai ed  frorn  <)lb'.-ial  repciUs  of 

local  aol.horiii)  ..  2, •380,912 

.Area  of  Province  1  r)0,-jo7,7t)  1  ai-res,  or  703,0.5.'!  ovtuare  miln.s. 

.Annual  value  fie)f|  crops  .  ■?  I -j!).  194,000 

“  "  dairy  prorlu-l.s  .  28.318,0.')^ 

“  "  Itirnlicr.  pulp.  .  :i5.585.190 

“  '■  minerals.  .  .  16,201,180 

"  “  inanufact  ure.s .  .387,900,585 

.!«!  7,255,1 1  1 


The  Province  of  Quebec  includes  the  Cit  ies  of  Montreal  and  Quebec,  the  former  rhe  principal  commercial  city  of 
t'anada.  The  foreijjn  commerce  of  the  Province  in  1917  amounted  to  $821, 1.36, .374. 

The  Province  of  Quebec  contains  about  130, 000,000  acres  of  timber  lands,  more  than  any  other  Province  in  tiu 
Dominion. 

Its  popul.'itron,  ha.sed  on  the  last  census  figures,  i--  27.8'’;  of  the  total  population  of  Cafiada. 

The  Province  has  the  power  to  levy  a  direct  general  tax  to  meet  principal  and  interest  on  its  debt,  but  has  never 
found  it  necessary  to  do  so. 

The  net  debt  per  capita  has  decreased  from  $15.63  in  1901,  to  ?1.3.65  at  the  present  time. 


Quebec  as  a  Dairy  Province 

Dairying  in  Quebec  is  highly  developed.  Much 
land  is  devoted  to  pasturage,  and  the  growing  ot 
fodder  crops.  The  last  available  figures  give  a 
total  of  1,984  cheese  and  butter  factories  witli 
an  output  for  the  year  of 


Hhifp  and  red  nine... 
Spruce  and  halsani 

I'uipnond . . 

Hardwood . . 


$300,000,009 

3.>0,000,0(>9 

100,000,009 

35,000,000 


BuKcr,  1917  .  .. 

<'hec8C,  1917 . 


Ehs.  Value 

31.394,103  $13,689,310 

07,835,017  14,173.373 


Forest  Products  of  Quebec 

Quebec  surpasses  every  other  province  of  the 
Dominion  in  the  matter  of  her  forest  areas. 
These  total  130,000,000  acres,  or  about  30''^  of 
the  province’s  total  acreage,  and  by  comparison 
with  the  value  of  the  “cut”  of  other  provinces, 
Quebec’s  figures  are  about  onc-third  of  the  whole. 
The  value  of  Quebec’s  forests  is  reckoned  to  be : 


Total .  *575.000,00(1 

As  a  producer  of  pulpw’ood.  and  of  manufac¬ 
tured  pulp.  Quebec  stands  in  the  forefront  of 
Canadian  provinces.  In  1917.  23  out  of  49 
Canadian  companies  engaged  in  the  manufacture 
of  pulp  w'cre  located  in  Quebec,  and  the  con¬ 
sumption  of  pulpwood  amounted  to  1,106,891 
cords,  or  about  43'" f,  of  Canada’s  total  consump¬ 
tion. 

Quebec’s  Mineral  Wealth 

In  1917  the  value  of  minerals  extracted  from  the 
earth  w^as  Si  16. 266.480.  The  yearly  figures  for^a 
number  of  years  show  how  mining  is  develnping. 
They  are: 


Quebec’s  Asbestos  Deposits 

For  one  highly  useful  mineral  Quebec  is  the 
main  source  of  the  w'orld’s  supply  --asbestos. 
During  1917  the  value  of  the  output  of  her 
asbestos  mines  was  $7,240,697,  or  an  riui-put  for 
each  working  day  of  $77,735. 

Quebec’.*  Water-Powers 

\ 

Quebec  possesses  water-power  in  abundance, 
and  water-piower  soon  or  late  spells  industry. 
The  estimated  power  ax^ailable  from  water,  ac¬ 
cording  to  the  last  figure,  is  given  as  t:j,U00,000 
horse-power.  ' 

Quebec’s  Manufacture.* 

According  to  the  last  census  reixHt;  there  were 
6,584  manufacturing  plants  in  Quebec.  The 
capital  invested  was  $326,946,000.  'J'he  number 
of  employees  was  158.207  and  their  wages  and 
salaries  amounted  to  over  $69,000,000.  Raw- 
material  used  cost  $184,274,000,  value  of  the 
output  $351,000,000.  Representing  between 
$10,000,000  and  .$26,000,000  output  were  eleven 
industries,  as  follows:  log  products,  boots  and 
shoes,  cottons,  butter  and  cheese,  railway  cars, 
men’s  clothes,  tobacco  products,  railway  cars 
building,  grist  mills,  paper  and  lumber  products. 

Quebec’s  Commerce 

Quebec  has  developed  considerable  trade  out¬ 
side  of  the  province  and  this  e.xplains  a  heavy 
import  and  export  trade.  The  imports  in  1870 
v'ere  $32,833,000  and  e.xports  $37,807,000.  In 
1900  they  w'ere  $79. .508,000  and  $76,791,000 
respectively;  in  1914  they  were  $185.320  000 
and  $177,556,000.  and  in  1017  they  were  $270,- 
024.440  and  $551,111,934  respectively.  During 
the  year  1916-17  Montreal’s  proportion  of  the 
proxdncc’s  total  trade  whth  the  outside  was  82.2 
per  cent,  of  the  imports  and  69.7  per  ctnt.  of  the 
exports. 

Quebec’s  Railways 

Of  the  4,442  miles  of  railroads  in  the  proxhnee 
on  the  30th  of  June,  1917.  there  were  but  .57.5 
miles  in  existence  on  the  1st  of  July.  1867,  the 
date  of  Confederation.  On  the  1917  basis. 
4.442  miles,  there  were  1.86  miles  per  1,000  ol 
population  and  13.1  miles  to  every  1.000  square 
miles  of  territory,  excluding  New  Quebec  or 
Ungava. 


SHIPBUILDING  IN  ’ 
CANADA  BUSY 
ON  BIG  CONTRACTS 


Canada  Has  Over  2,800,000  Electric  Energy 
Generated,  1,806,000  Being  From  Waterpowers 

The  Table  shows  the  Number  and  Ucation  oY  Electric  Plants  in  Canada,  also  Capacity.  Ownership  and  A^vers^ 

"  'ownership  Kind  ot  prime  mover  j 

.  —  '  Steam  Int.-  (  ombustion 


fleciwi  the  apparent  .slrenglh  of  tlie  (4er-|tna!.-  reaih  u--  itip  h  :;!]  for  the  )car  SA.f'T 
man  forces.  Noiwithstandin:  ihi.s.  eacli  on  itituhei  IS,  while  iiie  i-aiis  reached  th' 
lally  tarried  Mip  averages  to  higher  levels,  tup  for  tiie  .veai.  cn  .NovemUcr  A,  th<- 

showing  he.vond  a  certainty  that  investors  trading  licfoie  the  .Nrmisiiee  was  signet! 
were  unanimous  in  their  Ivelief  that  victory ' 'rhe  closing  day.s  of  the  yeai  saw  a  dcelin® 
for  the  allied  arms  was  eertam  Follow-  m  averages  due  to  li«|uidation  hv  investor^ 
inc  the  eoiiiiif! -offensive  of  the  .Allies  start- :  w  ho  were  e.stahljshing  los-es  for  tax  "pu’' 
jed  on  .Inly  15.  which  leiniinaied  only  with  poses.  The  ,veat  liosed  with  rails  at  84.52 
jllie  signing  of  the  arniistiie,  stock  prieesjup  :;.|e  pojn  s.  and  the  indiistTials  at  *2.2" 
ailvaneed  with  more  eonfitlenee,  the  inriiis-hip  2  i'2  points  foi  tlie  year. 


The  (rovemmenf  marine  shipbuilding  \  Province 

policy  la  bringing  into  the  industry  many  Niim-  (’apaeity 

new  companieB  and  firms.  During  the  war  . 

period  381  vessels  were  built  in  Canada— 22  Prince  Edward  Island. .  .  !!!!’,  '.i  L3H 

of  theim  being  destined  for  British  negis-  Brunswick .  wf  18,607 

try.  To  a  limited  extent  the  activity  of  (Sm.  .V.'.’ i ! ! ! ! ! ! 1!!!  sSS 

ihe  shipyards  has  solved  part  of  the  muni-  Manitoba .  ->8  J(J3.015 

tioii  labour  difficulty.  Hundreds  of  these  ^aska^tchewnii .  82  ."0.,59.3 

men  have  been  absorbed  Into  the  indusi  ry.  Columbia .  W  :w’ :?6 

which,  owing  to  the  contracts  secured,  are  x  ukon  .  ip  u-)- 

able  to  guarantee,  several  year.s’  work.  (.anada.  .  .  . . ! !  ! .  .566  ■’ 107  T  hi 

The  Great  Lakes  Shipyards  are  operating - - 1,.^ _ “1  ..il’ 

nt  full  capacity.  The  Department  of  Marine  Tidewater  Shipbuilders.  M^v  1.  1920  S.lOO 
has  nist  placed  with  the  Port  Arthur  Ship-  Tidewater  Shipbuilders,  .fulv  1.  1920  .5  190 
building  company  an  order  for  he  bu.ldmg  s^lp  &  Rep..  Nov.  1.  1919.  ..  5  100 

of  two  vessels  of  4.3u0  tons,  designed  for  D^vie  Ship  &  Rep..  -W  8.  1919  ...  .5  109 

ocean  service.  These  enaft  will  be  float-  Arthur  Shipbuilding,  .lune  1, 
ed  through  the  canals  in  two  sections  and 

joined  iogother  in  Montreal.  p_',  .iu:..'  ’ ‘o' ' 

The  Empire  Shipbuilding  &  Dry  Dock  Co..  “■  "  > 


Total 
( 'apaeity 
h.n 
2.3.061 
1,311 
16,212 
r,04,<)03 
609.658 
.53.706 
2,682 
13,235 
290,2:11 
10,227 
1 .6,55.235 


Public 

I.  Total 

<  'apaeit.v 


of 

ciinacii  V 

ul 

cap.rcii  y 

of 

CHpacil.v 

)!'is. 

h.p 

pIJs- 

h  p  1 

l.l't--. 

h.p. 

12 

3171 

■23. 47-8 

.1 

.).  »5 

•207 

•j 

17.5 

2 

(i.32 

8 

7.46.'! 

12 

10.01 1 

:t 

I.I.'iO 

02 

.5.85,011 

'20 

38.701 

7 

3,50 

1 13 

S3I.II(M 

.50 

66. ,510 

10 

2,:  133 

4 

78..5.50 

IJ 

•23,841 

t'l 

621 

1,5 

'26.58.5 

1: 

1  Oils 

4 

31,980 

42 

.51,805 

f. 

1,332 

31 

•258.0'20 

2‘2 

46.467 

10 

2.280 

1 

10.000 

•) 

2'27 

•>70 

1.806.618 

'201 

288  ."202 

04 

V2.0'23 

ed  through  the  canals  in  two  sections  and 
joined  iogother  in  Montreal. 

The  Empire  Shipbuilding  &  Dry  Dock  Co.. 


Hoar’s  Effect  on  Industrial 

and  Rail  Stocks  in  Wall  Street 


of  Delaware,  capitalised  at  $1,000,000,  has  p-,.',  '  V 

Eontracts  for  the  Dominion  Govc-niniem  for  Shipbuilding.  .luly  1. 

the  construction  of  nearly  8,100  tons  of  steel  .  '  L  '  V;,  •'  u  '  -u','  ' '  A’ .  ' ' 

shipping,  and  contracts  for  190,909  tons  Shtpbutldlng.  Oct.  31. 

'X^^uermSt  Shlpbuflding  *  Rngi- 

nearing  Coy.  capitalized  at  $600,000  is  the  canadiL\'!Sers" "fav'-T  1919  .  i! 
latest  fii-m  to  be  organized  in  Canada,  1  1010 

WMIM  th.  Pound., ion  coy..  »'  Co-  "  J 'J';;;  5  *  •;  ;; 

-  nylon,.,  on,cyi„ Canadian  Vickers,  Aug-  1.  1919 . 


(Wall  street  Journal. 1 


vear  at  99.15.  the  high  for  the  year,  an  ad- 1 


a  yriew  to  enlangliig  its  capacity. 

Halifax* is  also  securing  a  share  of  the 
contracts.  The  Halifax  Shipbuildei-s,  Ltd  , 
have  a  new  contract  for  10,600  ton  ships. 
These  vessels  •will  be  of  the  three-deck  type, 
with  poop,  btridge  and  forecastle. 

Altogether  forty-three  vessel*  have  been 
contracted  for.  Their  dead  w’eight.  tonnage, 
sea  speed  and  date  of  delivery  are  as  fol¬ 
lows: — 

Deadweight 

Firm.  Delivery.  Tonnage. 

Canadian  Vickers.  Jan,  1,  1919 .  4,300 

Canadian  Vickers,  Jaii.  16,  1919  . .  . .  S.lOO 
Collingwood  Shipbuilding,  May  1.  1919  3.750 

■Wallace  Shipyards.  .March  .31,  1919..  4.300 

Wallace  Shipyards,  May  31,  1919....  4,300  ! 

Wallace  .Shipyards,  July  31,  1919 _  5,1001 

IVallace  Ship.vards,  Sept.  30,  1919 _  5,100 

Collingwood  Shipbuilding,  May  15, 

1919  . .  3.750 ; 

Collingwood  Shipbuilding,  June  1.5,  i 

Collingwood  Shipbuilding.  July,  1,  j 


:  Canadian  Vickers,  Sept.  1.  1919  ..  .. 

1  Victoria  Mach.  Dept.  Jan.  31,  1920  ... 

I  Victoria  .Maeti.  Deph  March  31,  1920. 
i  Kingston  Shipbuilding  (''ompany, 

i  Nov.  1.  1919 . 

I  Port  Arthur  Shipbuilding,  -Nov-  1, 

1919 . 

Port  .Arthur  Shipbuilding,  Nov.  15. 

1919 . 

J.  Coughlan  &  Sons.  July  31.  1919. .. 


,  ,  ,  _ vance  of  44.52  points  from  the  figure  on  i 

3.400  striking  picture  of  tlie  phenom  January  2,  1915,  the  high  point  of  1915.  The  I 
stock  market  which  prevailed  in  New  York  p,nvement  in  the  vail.s  was  less  spectacuar  , 

3.400  during  the  great  European  conflict  is  pre-  put  they  closed  within  a  fraction  of  ilie  high' 

seuted  in  the  following  chart.  'Within  six  for  the  year.  j 

months  after  the  opening  of  the  Stock  Ex-  The  e.rrly  raonih.s  of  1916  saw  both  classes 

4,500  *  u  f)  it)i^  f,  ,4-  c,i«  f’l'  stocks  receive  the  first  substantial  set- 1 

g.lOO  change  on  December  1..  1914.  after  its  sus-  largest  dei-line.  naturally. 

8.100  pension  on  July  31  -of  that  year,  stock  occurring  in  the  industrials.  These  sold 
I  prices  be.gan  what  was  to  be  two  vears  of  down  about  15  iHunis  to  85.  while  the  rails 

*•,‘0'’ I  unprecedented  advance,  especially'  as  re-  receded  aboi,t  10  points  to  99.  From  this 

8.100  ,,  i.  ,  level,  however,  they  took  on  greater  mo-  , 

8,100  sards  industrial  shares.  for  the  first  irae  ever,  both  classes  of  secun- 

8.100  I  in  the  history  of  the  compilation  of  Dow,  ^oing  into  new  high  ground.  The  in- 

I  Jones  &  Oo.'.9  stock  averages*  the  "indue-  dustrials  reached  the  peak  of  the  mote  on  : 
3,750  trials",  on  November  16,  1916.  crossed  the  November  21.  when  they  touched  110.15.  | 

!  railroad  average.  Industrials  clrvsed  107.72  ^-hile  the  average  price  nf  112.28  for  the* 

4.300  and  rails  107.23.  rails  on  October  4  proved  to  Ite  the  top  point  i 

I  The  significance  of  this  aeoompiighment  is  since  the  Exchange  opened.  I 

4.300  I  best  illustrated  by  a  comparison  of  the  aver-  From  these  levels  both  classes  reacted,  I 

8.100  prices  of  the  rails  and  in<Uistrial.s  when  the  decline  in  tt/e  industrials  being  precipi- 


.1.  Coughlan  &  Sons,  Aug.  31.  1919.,,  8.100  trading  was  resumed  on  the  Stock  Exchange,  tate.  Thus  the  industrials  closed  ihe  year 


Sept  30,  1919  ..  8,100  At  the  close  of  business  on  the  first  trading  at  95.  a  decline  of  15.15  points  in  the  thirty-  ] 

>.  Oct.  31.  1919  ..  8,100  day,  December  12.  the  rails'  average  stood  one  trading  days  front  'he  top  price  on  No- i 

s.  Aug.  1.  1920...  10.509  a>  (tnd  the  industrials'  at  54.72.  After  veniber  21.  The  rails  closed  the  year  1916  j 

s,  Nov.  1,  1920  ..  10,500  the  Initial  flurry  had  subsided  stocks  reacted  at  105.15,  off  7.13  points  from  the  high  price] 

fe  Coal,  Oct-,  1919  2,800  and  the  close  ot  1914  found  both  rails  and  two  months  previous. 

:•  Coal,’ Nov.’  1919  2.800  industrials  several  points  below  the  Decern-  While  1916  proved  to  be  the  culmination 
ist,,  Peb..  1920  ..  8,100  b^r  12  figure.  of  the  bull  market,  1917  was  a  glowing  ex- 

3t.,  June,  1920....  8,100  From  that  date  started  the  wild  siieerla-  ample  of  the  oft-repeated  axiom  that  de- 

tion  in  the  industrials,  the  appellation  of  dines  are  accomplished  in  onc,half  the  time 
“war  bride'’  being  tacked  on  to  industrial  requireni  for  the  advance, 

I  FVl'K  BROS.  ('APIT\L  companies  of  every  type  that  had  actually  Prices  in  1918  were  constantly  reflecting 

’  ’  received  or  could  be  expected  to  receive  war  j  the  fortunes  of  war.  The  early  month.s  of 

Lever  Brothers,  l.imited,  has  increased  contracts  from  the  various  Allied  govern-  the  year  were  marked  by  sharp  advances 


J.  Coii.ghlan  &  Sons.  Sept-  30,  1919  .. 
J.  Coughlan  &  Sons.  Oct.  31.  1919  .. 
Halifax  Shipbuilders.  Aug.  1.  1920... 
Halifax  Shipbuilders,  Nov.  1,  1920  . . 
Nova  Scotia  Steel  &  Coal,  Oct-,  1919 
.Nova  Scotia  Steel  &  Coal,  Nov.,  1919 
.lohn  L.  .Mullen  Const,,  Peb..  1920  .. 
John  L.  .Mullen  Const.,  June,  1920.... 


1919 .  3,750  jits  capital  slock  from  $200,000,000  to  $300,-  ments.  AVith  the  ex^'cption  of  several  shaiT  and  equally  sharp  declines— the  fir«l  regis- 

Tidftwater  Shipbuildei's.  Aug.  1.  i9i9  5.100  OuO.OOti,  The  new  $100,000.000  will  he  is-  setbacks  the  industrials  continued  Iheir  up-  len.ig  confidence  in  the  ultimate  viciorv  of 

Tidewater  Shipbuilders,  Sept.  1,  1919  5.100  •  sued  at  par,  ward  swing  throughout  1915  and  closed  the  the  Allies  over  the  Hun  while  the  latter  re- 
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EIGHTY-SEVENTH 


ANNUAL  REPORT 


The  Bank  of  Nova  Scotia 


Capitat  Paid-Up,  $6,600,000  Raaarva  Fund,  $12,000,000 


PROFIT  AND  toss 

Balance  Dec.  31st,  1917 .  $  560,269  47 

Net  profits  for  year,  losses  by  bad  debts  estimated  and 

provided  for . . . . .  1,411,925  04 

$1.972,194  51 


Dividends  for  j’ear  at  14^.  7. . . . 

War  Tax  on  circulation  to  December  31st,  1918 . . 

Contributions  to  Canadian  Patriotic,  British  Red  Cross 

and  other  Funds . 

Contribution  to  Officers'  Pension  Fund. . . . 

Written  off  Bank  Premises  Account . . . 

Balance  carried  fortvard  December  31st,  1918 . . . 


$  910,000  00 
65,000  oo 


RESERVe  FUND 

Balance  December  jjst,  1917 . 


,...$12,000,000  00 


Balance  forward  December  31st,  1918. . . . . . $12,000,000  O') 


ib 


GENERAL  STATEMENT  AS  AT  DECEMBER  31at,  1918 
..(ABILITIES 

Capital  Stock  paid  in . $  6,500,000  «c 

Reserve  Fund- .  12,000,000  o<J 

Balance  of  Profits,  as  per  Profit  and  Loss 

Account . 749,694  51 

Dividends  declared  and  unpaid . .  220,953  50 

■  - $i9,479,t'4S  01 

Motes  of  the  Bank  in  circulation .  17,568,924  51 

I'eposits  not  bearing  „ 

interest . $47,090,581  39 

Deposits  bearing  interest, 
c  including  interest  ac¬ 
crued  to  date .  74.531.5S0  24  122,228,101  63 

«39.7‘)7.°86  14 

Balances  due  to  other  Banks  in  Canada. . .  344,880  33 

Balances  due  to  Banks  and  Banking  Cor-  e' 

respondents  in  the  United  Kingdom  ...  ■!*  110,118  51 
Balances  due  to  Banks  and  Banking  Cor¬ 
respondents  elsewhere  than  in  Canada 
and  the  United  Kingdom .  1,222,220  68 

141,474,305  06 

.Vcccptaiices  under  Letters  of  Credit .  .'575,749  5* 

X  ~  $r^3^7B~t8 

■  ASSETS  ~ 

Current  Coin . . . . . $  9<5^<9^3 

Dominion  Notes .  13,670,782  50 

Notes  of  other  Banks . . .  1,904,842  39 

Cheques  on  other  Banks .  9il45i394  88 

Balances  due  by  Banks  and  Banking  Correspondents  in 

the  United  Kingdom,  and  sterling  exchange .  2,566.367  40 

Balances  due  bv  Banks  and  Banking  Correspondents 

elsewhere  than  in  Canada  and  the  United  Kingdom. .  2,653,131  19 

39.5*7, 5°'  98 

Deposit  in  the  Centi'al  Gold  Reserves .  12,000,000  00 

Dominion  and  Provincial  Government  securities,  not  ex¬ 
ceeding  market  value .  12,284,70b  04 

Canadian  municipal  securities  and  British,  Foreign  and 
Colonial  public  securities  other  than  Canadian,  net 

^  exceeding  market  value .  14,966,283  07 

Rail\va5‘  and  other  bonds,  debentures  and  stocks,  not 

exceeding  market  value .  3,387,19^  06 

Demand  loans  in  Canada  secured  by  grain  and  other 

'  staple  commodities .  10,243,399  ^4 

t  .-•II  and  dcinaad  loans  elsewhere  than  in  Canada .  1 1,535,041  55 

io"3,^4,i23  24 

t  all  and  demand  loans  in  Canada  secured  by  bonds,  de¬ 
bentures  and  stocks .  3,832.13b  28 

107,779,259  52 

Bteposit  with  the  Minister  of  }-tn.mee  for  the  purposes  of 

the  circulation  fund . ^  330,640  19 

Loans  to  governments  and  municipalities . -r  386,80508 

Other  cuiicnt  loans  and  discounts  in  Canada  (less  rebate 

efinterest) .  39,819,493  26 

Other  current  loans  and  discounts  elsewhere  than  in 

Canada  (less  rebate  of  interest) .  9,682,644  37 

Liabilities  of  Customers  under  l.etters  of  Credit,  as  per 

contra . .  375,749  ,5t 

tfverduQ  debts,  estimated  loss  provided  for .  16,412  89 

Bank  Premises  at  not  more  than  cost,  less  amounts 

written  off .  2,798,825  74 

Real  Estate  other  than  Bank  Premises . 1  8:, 800  00 

Other  assets  not  included  injhe  foregoing. . . . 61,072  02 

$t6l.329,763~l8 

CHARLES  ARCniBALD.  rr^ld^nt.  H  ArRICnARDSO.V.  Ocuersl  Manaeer. 

AUDITORS'  CERTIFICATE^ 

V.'*  RT$“"lnA-l  t>Drks  And  counts  Df  T;.e  Bank  of  No%a  S,  rtit  $t  hs  Clii-f  DJKrA  tnd  hivR 
i.rnisJc-d  with  cenhod reiariisfroni  the  Bfan<  ..r$,  andw*  *in<i  tnatthe  above itatement  of  LUldlltie > 
rt'id  as  <it  iJecomC'er  3ikt,  is  in  accordanr*  The  Bank's  Investments  and  the  securi¬ 

ties  and  Lath  on  Iiand  at  the  Oiief  t  iifiLC  anj  at  several  of  the  y-rin<.ipal  Branches  of  the  Bank  v.ere  verified 
I  y  •  s  a$  at  the  rl-  se  rf  bu  Iness  D'',  eRil>er  tjiS.  at.  1  in  addition  visited  the  Cliief  Olfii  e  and 
« •  train  iJranches  durin?  the  vear.  wh^r.  've  cliecke-l  the  •  avh  and  ^•'•fified  the  sewtifi'.ies  and  found  them 
s  lein  ti'teement  with  the  I '■a>ks.  Wc  have  ebtatn''d  all  inf -m.-ition  and  explanations  r*quir'*'i.  ar.d  a!l 
I  r  ,T  ti.rs  of  the  Bank  wUjeh  have  i  ojne  under  f':r  notir  e  have,  in  o  jr  oplni'in.  I  teen  mitl.in  the  pywera 
<  f**.e  r-ick.  And  w-  certif,' that  the  aUn*  e  st.item^nt  of  l.iabUitifs  and  Assets  a-i  at  I'lecemher  ti$t, 
t  ’fi,  n  upv'vas  to  exhibit  a  true  and  c«>fTC<  t  viewof  the  state  of  the  Bank’s  affair?  a  ^rdinp 

to  the  lest  cf  our  latwruation  and  the  exBlaaatiu$s  glvea  to  ub.  and  as  $ho«n  t>*  the  books  of  the  Bank. 

"  ^  A.  P.  BROniE,  ('  A.  ^  1  41 

.  _ _  D.  M.K.  McCLtM-AND,  (  .A.  f 

T'^f'T.te.  Canada,  i;th  Januar>^i9i9^  the  lirni  cf  Brl-.e,  \Vaterhouse  &r  Co. 
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BITUMINOUS 


^  COAL  and  coke 

f  O  .\nthradtc.  _  Smithing. 


Ex  Wharves: 

Montreal:  Windmill  Point,  Wellington 
P.asin,  Hochelaga  and  Mile  End. 

Quebec. 

Three  Rivers. 


.■\lso : 


Shipments  all  raU  direct  from  mines  in  Pennsylvania. 


Century  Coal  and  Coke  Company,  Limited 


DOMINION  EXPRESS  BUILDING,  MONTREAL. 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  will  reocive  our  list  of  Railwair 
and  Marine  Eqtnpment. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CO. 

limited 

610  SIBItJGHNESSY  BUILDING  Tdepbone  MAIN  8050 


I  A  Picture  for  that  Wedding  Present  You  Must  Buy?  | 

I  “NO  niJPI  ICATF^*' 

\  JOHNSON  ART  GALLERIES  Limited  { 

634  ST.  CATHERINE  ST.  WEST. 
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ANnaPAIBGOODMARKETINGOn 
AND  MUNICIPAL  BONDS,  BUT  OMR 
CLASSES  OF  BONDS  MAY  BE  INACnVE 


Notwithstanding  the  Victory  Loan  Success,  Canadian  Provinces  and  Mu¬ 


nicipalities  Succeeded  in  Placing  Over  $60,000,000  of  Securities  to 
Home  Investors  at  Fairly  Good  and  Somewhat  Advancing  Prices  — 
Canada’s  War  Bonds  Selling  at  Higher  Than  The  Issue  Price  While 
Similar  Americans  Are  Selling  at  a  41^  P.C.  Discount. 


(By  G.  A.  Stimson  &  Company,  Toronto.) 


The  year  1918  which  is  just  closed  has  again 
been  a  very  unusual  and  abnormal  one 
ill  the  Bond  Business.  Owing  to  the  Victory 
!  Loan  of  1917  having  been  offered  at  the 
'  latter  end  of  that  year,  and  which  absorbed 
1  practically  all  the  loose  money  available  in 
!  Canada  for  the  time  being,  there  was  not 
much  doing  in  the  Bond  Business  for  some 
little  time;  but  as  the  despoits  in  the  Savings 
Banks  began  to  increase  again  a  very  active 
market  sprung  up  for  high-grade  Govern¬ 
ment  and  Municipal  Bonds,  especially  the 
bonds  of  the  Victory  Loan,  and  those  of  the 
different  Provinces  of  the  Dominion.  This 
I  continued  off  and  on  for  several  months,  until 
:  the  Dominion  of  Canada  again  commandeered 
;  the  services  of  all  the  Ba  nkers,  Brokers,  Bond 
j  and  debenture  houses  for  the  recent  (1918) 

I  Victory  Loan.  Since  that  issue  there  has 
I  been  practically  no  business  done  in  general 
I  issues  of  Government  and  Municipal  Bonds 
I  and  there  is  not  likely  to  be  much  doing  for 
some  weeks  to  come. 

We  look  forward  to  active  business  shortly 
I  after  the  turn  of  the  year,  provided  the 
'  different  Provinces  and  Municipalities  deter¬ 
mine  to  go  on  with  construction  works,  which 
;  was  postponed  on  account  of  the  War.  There 
j  has  iteen  little  or  nothing  doing  in  corpora- 
I  tion  or  Industrial  Bonds,  however,  and  we 
think  it  will  be  some  time  before  there  is  any 
1  active  market  for  such  securities,  as  the  War  I 
j  has  caused  a  certain  amount  of  want  of  con- 
I  tidence  and  uneasiness  and  consequently 
i  investors  are  looking  for  the  higher  grade  of 
:  security  only,  and  in  any  event,  the  Finance 
'  Department  at  Ottawa  has  prohibited,  and 
I  still  prohibits  such  issues,  except  in  special 
cases. 


and  still  holds  good,  although  the  opinion 
seems  to  be  that  before  very  long  it  will  be 
withdrawn  or  that  more  leniency  will  be 
allowed,  or,  in  other  words,  that  where  an 
issue  of  Canadian  Bonds  is  really  urgent  and 
a  necessity,  the  Government  at  Washington 
might  permit  such  issues  to  be  offered  for 
sale  and  disposed  off  in  the  United  States. 


Victory  Loans  Stand  Uigb. 


It  might  be  of  interest  to  your  readers  to 
know  that  the  Canadian  Victory  Loan  Bonds 
have  been  selling  and  are  still  selling  at  an 
advance,  on  the  issue  price.  Canada  is  the 
only  Country  in  the  World,  whose  War  Loan 
i.ssues,  such  as  our  Victory  Loans,  are  selling 
higher  than  the  isstue  price;  in  the  United 
States.  Great  Britain  and  France,  and  in 
fact  all  other  Allied  Countries,  their  War 
issues  have  all  depreciated  in  price  and  today 
can  be  purchased  at  several  points  below 
the  price  at  w  hich  they  w  ere  issued  and  taken 
up  by  the  Publie.  The  bonds,  such  as  the 
United  States  Liberty  Loan,  which  was 
issued  as  recently  as  October  last  arc  selling 
at  about  discount.  They  were  issued 
at  par  and  are  now  selling  at  considerably 
under  96. 
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YOUR  MONEY  CAN  EARN  5f” 


WITH  ABSOLUTE  SAFETY 


1100  InTMMd  at  SH%  doublM  Iti^  la  IcM 
a  13  V 


than  1 3  7«an. 

$100  raved  at  $%  takw  33i{  7«an  to  do  tha 
ran*  thing. 

It  would  be  foolleh  to  Invest  your  nianey 
at  only  8%  when  you  can  secure  5H%  with 
equal  safety  ana  convenience.  It  would 
also  be  equally  foolish  to  endanger  your 
aavings  in  order  to  secure  a  slightly 
higher  rate  of  interest.  But  your  money 
CAN  earn  without  risk  of  loss,  by 

investing  it  in 

STANDARD  RELIANCE 

SH%MORTGAGE  CORPORATION  DEBENTURES 


Thousands  of  peogio  have  invrated  thMr  sav* 
lags  In  thMO  dobontuiw  without  tbo  loM  ot 
a  dollar  InTottod. 

Tho  dobenturea  aro  Uauod  In  onma  of  SIOS 
and  upward!,  and  tha  intaraat  It  paid  In  cub 
on  tho  day  it  la  dua. 

HVh(!  for  our  booJtlrt  tntillri  “ProMs  from  Savtnfs.'' 

It  txplains  tihat  thest  Deinturn  ert  and  why  Ihty 
art  to  good  a  srcuriiy. 

Paid  at  Capital  and  SurpluiFunda  .  •  S3, 362,3^8.63 


STANDARD  RELIANCE 
Mortgage  corporation 


HEAD  OFFICE  -TORONTO 


Irtnoh  Offlooa  i 

AYR  BNOOKVILLE  CNATNAM 
ELMIRA  NEW  HAM8UR0  WOOOSTOCE 


Tho  U.  S.  Market. 


Uonipliment  to  Canadians. 


Notwithstanding  the  great  success  of  the 
I  Victory  Loan  at  the  end  of  last  year,  when 
.  sub.5criptions  w  ere  received  for  over  $400,- 
!  000,000.  of  these  Dominion  Government 
i  Victory  Bonds,  the  Provinces  and  Munici- 
I  palities  of  the  Dominion  succeeded  in  selling 
almost  entirely  to  investors  in  Canada  over 
,  $60,000,000,  of  their  .securities  and  at  fairly 
!  good  and  somew’hat  advancing  prices.  The 
success  of  the  Victory  Loan,  speaks  wonders 
'  for  the  Canadian  people  and  shows  that  they 
!  must  have  been  economising  and  saving 
j  their  funds  and  resources,  otherwise  we  do 
!  not  believe  this  could  have  been  accom- 
'  plished. 

j  When  the  United  States  went  into  the 
j  War  in  April.  1917,  their  Government  issued 
[an  order  prohibiting  the  sale  of  Canadian 
:  and  other  Foreign  Securities  in  the  I'nited  I 
i  States.  This  order  has  not  been  rescinded 


CHARTERS 


It  might  bp  of  interept  to  your  readers  ' 
also  to  know  that  the  Washington  Govern-  ! 
ment  gave  our  Government  permission  to 
sell  up  to  $25,000,000.  of  our  last  Victory  , 
Loan  in  the  United  States.  This  wa.s  ail ' 
taken  up  by  investors  on  their  side.  They  j 
seem  to  appreieate  the  fact  that  our  Canadian 
securities  are  perfectly  sound  and  safe. 

There  i.s  a  great  scarcity  of  good  Canadian  | 
bonds  in  the  in.arket,  other  than  the  War 
lyoans  and  the  leading  Provinces,  as  well  as 
the  leading  cities,  such  as  the  Province  of  i 
Quebec,  City  of  Montreal,  City  of  Toronto! 
bonds,  are  selling  on  about  a  6',,  interest  i 
basis  at  present. 

We  feel,  however,  that  a  great  many  issues 
of  bonds  will  be  put  on  the  market  by  the! 
various  Piovinces  and  .Municipalities  this 
year  (1919),  owing  to  the  return  of  so  many  1 
soldiers  and  tlie  release  of  so  many  workers 
on  munitions,  who  aro  turning  their  atlentio  n 
to  huilding  and  construction  work  of  all 
kinds,  necessitating  capital,  by  the  Province.s 
and  Municipalities. 

We  look,  however,  for  a  good  market  and 
advancing  prices  ihrounhoui  the  coming 
year,  unless  the  Pruvim  ial  Governments  and 
the  various  Municipalities  throughout  the 
Country  put  out  too  many  issues  and 
thereby  flood  the  market  more  or  less  with 
offerings. 

Since  writing  the  above  the  Board  of 
Harbour  Commissioners  has  just  sold  $1,000,- 
000  4'..',,  :!,Vycar  Bonds  at  a  price  of  Sfi.;!!) 
which  is  on  an  inicrcsi  basis  of  5.00  |>.c. 


THE  WINDSOR 


Canada's  Leading  Hotel 

M  O  N  T  K  L  .4  I, 


700  B0031S, 


1.70  MfTH  BAIH. 


lOuropcan  Plan  K.vcln.-ivfl.' .  Conveni  'nt  lo  r.P.H.  and  G.T.U..  aud  Hi  a'iquatigt  s 
for  .Yutomohile  Tourists. 


Write,  I’hono  or  Wire  for  Ue.servatlon. 

.lOII.N  nWIDSON.  Manager. 


Cnnadlan  Chiirterit. 


Intcrnutionai  Kxport  &  Import  Co.,  l.td 
.'lontiaal, 

'  (iospe  Shjpbuildinj;  A:  Trading  Co .  l.td 
'Taspe,  $75,000. 

1  Knox  lire.-..  Ltd..  Montreal,  $1,000,000. 
Hvde  Lnginecnng  Works,  Ltd..  Montreal. 
$1011,1100. 

i  I’lark  I’resscd  Metals,  Ltd  ,  Toronto,  $10O,- 
,  00". 

!  c'anadinn  Lotteries.  Ltd.,  St  John.s,  PQ 
;  $500, ""0. 

i  \\  ,  1>  Morris  Realty  Ltd..  Dtlaua,  $300,00". 
I  $3"0.0"". 

I  K.vsli"  &  <.'o,.  Ltd,,  Montreal.  $.',0,000. 

,  .Auto  L.  cU  Co.  Ltd,  Hamilton, 

!  $i0o,"0o. 


I  Kijiaw.o  Co..  Ltd  ,  Montreal,  $30,000,000. 

!  .\mericon  Urnggisls  Syndicate  Ltd..  Mont- 
'  leal.  $3.'|,""0. 

j  clfaton  Co.  (Canada)  Ltd.,  Montreal, 

j  $  100,000. 

Cnion  Iron  &  Metal  Co.,  Ltd,  Toronto. 
I  $100.00". 

I  Adanac  I'roducing  Co.,  Ltd.,  Montreal. 
'  $300,000 

Canadian  Boat  &.  Engine  Exchange.  Etd., 
,  Toront.  $100,000. 

•lohn  E.  Riddell  &  Son,  Ltd.,  Hamilton. 
!  $100,.0"0. 

i  Canadian  Records  rre.«£.  Ltd.,  Ottawa.  $50,- 
!  000. 

I  l:.  Sjkes  31uller  Co..  Ltd.,  Montreal.  $4?.- 
I  ooo. 

s.  V.  Nevanas,  Canadian  Co,,  Ltd.,  Slontitai. 
I  ILiO.OOO. 


Queliec  Chnrlera. 


Quebec  Forest  Protective  Association  Ltd 
Quebec.  $10,000. 

Ijuclos.  Ltd  .  Montreal.  $10,000, 

Crawley  &  .McCracken  Co..  Ltd.,  Montreal, 
$l"o,00". 

Guy  Street  Garage.  Montreal,  $20,000. 

Senneville  Country  Club,  Senneville, 

$1  (9,000. 

Independent  Cold  Storage  Co..  Ltd.,  Mont¬ 
real.  $190,000. 

Canada  Pulp  *  lyumber  Co.,  1A4..  Mont¬ 
real,  $:.'i0.oon. 

New  York  Dental  Co.,  Ltd,,  .Montreal. 

$10,00", 

La  Compagnie  I  inmobil'iere  d'Hochelaga, 
Montreal,  $20,00". 

A  J.  Gagnon  Ltd..  Hcb'rtville  Stn.,  $20.00" 


PfPiP 


Hieoyfecturino  bhiI  Coiitpectini  [npeers 


Specialists  in 

ELECTRICAL 

REPAIR 

WORK 


Office,  Factory 
or  Home 


Prompt 
Service 
Motor  Electric 
Night  and 
Trouble  Calls 


619-623  St.  Paul  Street  W.,  Montreal 


PHONE  MAIN  4520,  Night  Calls:  Lasalle  811,  Mechanical  Supt. 
St.  Louis  8712,  Electrical  Supt.  Longueuil  251,  Manager 


Complete  Electrical  Installations,  Switchboards 
and  Electrical  Supplies 


Provincial  Distributors  for 

The  Famous  ROBBINS  &  MYERS 

ELECTRIC  FANS 


Jobbers  in  Electrical  Apparatus  and  Supplies 


THE  FWAWCIAL  TIMES,  MOITTREAL,  SATURDA  ,  JANUARY  Z5,  1913 


Canada’s 


eystone  Province 


wm 

» 
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PARLIAMENT  BUII.DINUS,  TORONTO 
U0nt#43oTemor:  His  Honor  Lieut.-Ck>lonol  Sir  John  Hcndrle, 


BECAUSE 
OF  ITS 


lC^ 


K.C.M.G.,  C.V.O, 


The  Cabinet 

Frtme  Minister  and  President  of 
Council,  HON.  Sm  WM.  HEARST 
Attorney-General,  Hon.  I.  B.  Liiras 
Treasurer,  Hon.  T.  W.  AleGarry 
Secretary  and  Registrar, 

Hon.  U’.  D.  McPherson 
Minister  of  Ediioalion, 

Hon.  H.  J.  Cody 
Minister  of  Public  Works, 

Hon.  F.  G.  Alacdlarmld 
Minister  of  Lands  and  Mines. 

Hon.  (;.  11.  Ferguson 
Minister  of  Agriculture, 

Hoii.  G.  S.  Henry 
Without  Portfolio, 

Hon.  R.  F.  Preston 


CHAHIMEN  OF  BOARDS  AND 
COMAIISSIONS 

Chairman  of  the  Temlskamlng  and 
Northern  Ontario  Railway  Com¬ 
mission,  J.  L.  Englehart,  Esq. 

Chairman  of  the  Hydro-Electiic 
Power  Commlssion.SirAdam  Beck 

Chairman  of  the  Workman's  Com¬ 
pensation  Board,  Samuel  Price, 
Esq.,  K.C. 


Natural  Resources 

ONTARIO  includes  230  million  acres 
of  land,  of  which  only  18^  millions  are 
under  cultivation.  More  than  ‘^0 
million  acres  of  the  very  finest  ar¬ 
able  land  await  the  plough.  Ontario 
Ib  3|  times  as  large  as  the  British  Isles, 
Vt  times  as  large  as  Texas.  From  east 
to  west  its  borders  are  1,000  miles  apart, 
and  from  north  to  south  1,075  miles. 
Timber  licenses  have  been  issued  for 
only  about  10%  of  the  200,000  square 
miles  of  wooded  land.  Extensive  forests 
of  pine  and  other  woods  are  yet  un¬ 
touched.  Practically  all  minerals  ex¬ 
cepting  coal  are  found  in  Ontario,  and 
there  are  4,300,000  h.p.  in  “white  coaV' 
still  undeveloped.  The  value  of  fam^s 
in  Ontario,  including  lands,  buildings, 
implements  and  live  stock,  is  estimated 
at  $1,480,000,000,  yielding  an  annual 
gross  return  of  at  least  23%  of  their 
value. 

Bordering  on  the  Great  Lakes,  and 
with  one-third  of  Canada's  railway  mile¬ 
age,  and  five  great  canals  within  its 
borders,  every  advantage  of  transport¬ 
ation  is  available.  Ontario  is  the  natural 
distributing  centre  of  Canada.  Every 
encouragement  Is  given  to  indus¬ 
tries,  and  most  new  Canadian  factories 
locate  in  Ontario. 


.Agriculture 

Minerals 

Fisheries 


Industry 

Timber 

Electric  Power 


BECAUSE  ALSO  OF  THE 


Character  and 
Number  of  its 
Population 


Careful 
fvlanagement 
of  its  Affairs 


SECUPJTY  UNSURPASSED 


Cash  and  Debenture  Assets  of  the  Province,  Public 
Buildings  and  Lands  and  other  Estimated  Assets,  us  at 
October  31st,  1917. 

1,000  PER  CENT.  SECl  RITV 

Behind  every  $1,000  bond  of  the  Province  of  Ontario  is 
over  $10,000  of  actual  Government  property. 

In  addition,  there  is  behind  each  $1,000  bond  of  the 
Province  almost  $40,000  of  assessed  propert5%  which  also 
secures  the  Province’s  bonds  under  the  taxing  power. 

Every  dollar  of  funded  debt  of  the  Ontario  Government 
is  thus  secured  by  over  $50  of  tangible  assets. 

Ontario  has  an  assessed  value  $2,000,000.  The  amuu\l 
production  of  the  Province  is  $1,152,000;  uncultivated  farm 
land  extends  to  20,000,000  acres.  There  are  19,000,000,000 
feet  of  available  timber,  300,000,000  cords  of  available  pulp- 
wood,  and  the  undeveloped  water-powers  of  Ontario  represent 
4,000,000  h.p.  for  future  industrial  use. 


IM.YIEXSE  (  OXTEVGEN  T  ASSETS 

’Hie  annual  product  of  Ontario’s  farms,  mines,  forests,  in¬ 
dustries,  etc.  (which  under  the  tax  power  of  the  Province 
.secures  all  Ontario  Government  bonds),  would  pay  off  the 
entire  bonded  debt  of  the  Province  over  22  times  and  do  it 
each  year! 

^  ALl  ES  GE  OXTARIO'S  PRODUC’fS 

Ontario  All  Canada 

Value  of  farm  products .  .*^‘459,000,000  1.100,000,000 

Value  of  mineral  output ....  .V^, 000,000  138,500,000 

Value  of  timber  output .  50,000,000  17?,500,000 

Y'aliie  of  manufaetiired  pro¬ 
ducts .  715,000,000  1,300,000,000 

Total . .$1,267,000,000  2,801,000,000 


ONTARIO’S  BALANCE  SHEET 


ASSETS 

31st  October,  1017 

Siuklnv  Funds,  Kalaiiees  in 
bands  of  Banks  and  Domin¬ 
ion  Governiiient,  Railways, 

Hydro  -  Electric  Properties, 

etc . S  57,724,770 

Government  Buildings  and 
Lands  connected  therewith . .  22,016,377 

Agrieiiltiiral,  Mineral,  Timber 
Properties  and  water-powers, 
owned  by  the  Province  (,es- 
timated) .  503,000,000 


LIABIUTIES 

Total  direct  liabilities . .  $  61,705,108 

Indirect  liabilities  and  guarantees  fully  se¬ 
cured .  10,064,317 


.  Taxable  Property  In  Ontario  Actually  As- 

’  503,000,000  scssed  by  Munielpallties,  o\er . $2,000,000,000 

- - $582,741,156  Area,  407,252  square  miles.  Population  2,750,000 

AXXUAL  REVEXl'E . $18,269,597 


((^DELis;, 


Development 

The  utilities  necessary  for  develop¬ 
ment  are  further  advances  in  Ontario 
than  anywhere  else  in  Canada.  The 
Ontario  Hydro-Electric  Commission  op¬ 
erates  450  miles  of  110,000-volt  power 
lines  and  1.250  miles  of  lower  tension 
lines — 44,000  volts  or  less.  There  are 
.50,000  miles  of  highways  and  10,000 
miles  of  colonization  roads; 
10,03!)  miles  of  stream  railways  and  772 
of  electric.  The  Temiskaming  and 
Northern  Ontario  Railtvay,  owned  by 
the  Province,  operates  330  mile.s,  con¬ 
necting  Northern  Ontario  and  Toronto. 
Nine  of  Canada's  22  chartered  banks, 
with  assets  of  $045,290,525,  have  their 
head  offices  in  Ontario,  and  the  Province 
also  has  1,135  of  the  3,004  branch  banks 
in  Canada. 

1,000,000  Dollars  a  Day 
From  Ontario’s  Farms 

Ontario's  agricultural  production  on 
an  average  of  .several  years’  returns, 
approximates  $365,000,600,  or  at  the 
rate  of  $1,000,000  a  day.  This  estimate 
is  made  up  as  follows: 

Field  Crops  . $210,000,000 

for  3!)'^)  ef  aO  Canada's) 

Dairy  Products .  40,000,000 

Fruit  .  26,100,000 

(7.5%  of  all  Canada's  fruit  is  grown 
in  Ontario) 

Tobacco .  2.000,000 

Live  Stock  .  03.000,000 

Improved  Farms  are  for  sale  from 
$500  to  $50,000,  while  homesteads  of 
160  to  200  acres  are  given  free  or  .sold 
for  50  cents  an  acre  in  four  annual  in¬ 
stalments.  The  bush  farm  presents 
many  advantages  over  the  prairie  farm, 
including  scenery,  shelter,  fuel,  lumber, 
pine  atmosphere,  delightful  shaded 
walks,  and  profitable  winter  employ¬ 
ment. 


Northern  Ontario 
The  Land  of  Promise 

Northern  Ontario's  Famous  Clay 
Belt  stretches  west  and  north  from  the 
Ottawa  River,  along  either  side  of  the 
Grand  Trank  Pacific  Railroad,  right 
to  the  ^Manitoba  boundary. 

Note  that  this  fertile  land  is  one  de¬ 
gree  south  of  Winnipeg.  The  climate  is 
ideal  for  perfect  health,  warm  in  sum¬ 
mer,  cold  and  invigorating  in  winter. 

The  land  is  well  watered  with  lakes 
and  rivers  and  covered  with  merchant¬ 
able  timber. 

Millions  of  acres  of  the  finest  agri¬ 
cultural  land  comprise  the  famous  clay 
belt,  and  it  has  been  proven  that  certain 
sections  are  already  producing  wheat 
equal  to  the  finest  INIanitoba  hard. 

It  is  encouraging  to  know  that  a  great 
stretch  of  uncultivated  land  lies  out 
imntingly  before  the  prospective  farmer, 
but  the  encouragement  is  deeper  than 
that.  It  may  be  ju.stly  asked.  “Has  the 
soil  been  practically  tested?”  If  so, 
what  are  the  results?”  The  answer 
is  that  settlers  hav'e  gone  into  all  the 
districts.  To  see  the  crops  grown  by 
them  is  a  revelation. 
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URRENT  PRICES  AND  SALES 


We  Act  as  Agent 

For  Executors 


Toronto  Trading  I 


Flactoatiins  of  Prices  m  the  Montreal  Stock  Exchange  For  the  Week 


rho»e  who  IwTe  had  plaood  upon  tluuii  tho  rt‘spoii>ii>iliti('S  oi  L\ocu< 
tonhips  or  Trusteeships  and  wlio  find  the.  burdens  connected  (here¬ 
with  frreater  than  (hey  care  to  nndertahe.  will  do  well  to  place  (hi  ir 
responsibilities  with  the  Montnnl  i'ni'if  ('oni|i)iii>  by  aiipoinHo;;  the 
('onipany  their  agent. 


Asked  H 
29  L\S 
76 74 
11'..  ir 


(For  further  details  of  capitalization,  dividends,  par  value,  interest  payments  and  price  records,  see  opposite  pope.' 


Ames-Holden  com 
do  pfd  .  . , 

Barcelona. ...... 

Brazilian . . 

B,  C.  Fishing , . , 
Bell  Telephone 
Burt,  F.  N.  Coro 

do  pfd .... 
Can.  Bread  com 
do  pfd  .  .  . 

C.  Car  and  F.  Co 


Wednesday 


Friday 


Tuesday 


Thursday 


Saturday  j  Monday 


Asked 


Abitibi  P.  &  P.  Co . 

Do.  pfd . 

Arnes-llolden . 

Do.  pfd . 

Asbe.stos  Corporation . 

Do.  i)fd . . 

Bell  'I’clcphonc . 

Brazilian  T.  L.  &  P . 

Bronip'on . 

B.C.  i  i«hine . 

Can.  ( 'ur  it  Foundry . 

Do.  pfd . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Con.  Felt . 

Do.  pfd . 

Can.  Con.  Rubber . 

{’an.  ('onvertera . 

Can.  Cottons . 

Do.  pfd . 

Can.  Foundries  A  Forgings 

Do.  pfd . 

Can.  (len.  Kleetric . 

Can.  Loromotive . 

Do.  pfd . 

C  im:  .  . 

Can.  .'sti'nniship  Lines . 

1)  I.  \'('ting  Trust . 

Do.  pfd . 

Carriage  Factories  . 

Civic  Power.  .  .  . 

Con.  .''lining  A  Smelting..  . 

Detroit  1  niteil  By . 

I )oni';iion  Bridge . . . 

Doniiaion  Gunners . 


Montreal  Trust  Company 


Canada 
do 

Can.  St.  Lines  com 

^  do  pfd . 

('an.  Gen.  Kleetric. 
Can.  Loco,  com . . , 

do  pfd  . 

('anadian  Salt .... 
City  Dairy  com  . 

do  pfd . 

Cons.  Smeitt'rs 
Consumers  (ias 
(  rown  Heserve  .  . 
Crow  8  Ntv.i  ...... 

I  >nme  . . .  . 

Dom.  Canner? 
do  pfd . 


etni.  com 


9tr  Heri9ert  9.  H«He  Preatdeat  J.  Broi 

11  Place  d’Armes  Stiusrc, 


THE  EASTERN  TRUST  CO 


Dom.  Iron  and  Steel  pfd 


Dem.  Steel  ('orp 
Dulut  h  Superior 
I  .akc  of  Woods 
.Marka.vcom 
do  pfd 


rAPIT.4L  A  SESERFE 
EMATES  &  TBl'STS 


$i,r',n.ono 

$20,000,000 


REiSIUENT  DIRECTORS 


I).  Lome  Mr<;ihbon 
Murk  Workman 


F.  X.  Beardmore 
Jas.  C'arruthers 


*N.  Meel  (  ar. .  com 
^  do  pfd  .  . 

N  S.  Steel,  com  , 
I’ae.  Burt  com  .  .  . 

do  pfd 

I’enman’s  com 
tio  pfd 

I'orto  Rico  K; 

do  pfd 

Uiordoii  com 
Uogtrs.  com 
Russell  M.  C. 

do  pfd 

Saw  yer  Mas.’- . 

of  <'un.  com 
do  pld 

Tooke  Bros,  pfd 


.A!ONTRE.\L 


ISO  ST.  JAMES  STREET 


corn 


Ronds  Suitable  for  Triisl  Funds. 

For  Deposit  with  the  Canadian  (Jovei ninenl. 

For  Permanent  Invest inenl. 

Canadian  Securities  of  all  Kinds  Roushl,  SoU!  and  .Xpprai.'-ed. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &,  CO. 

DEALERS  IN  BONDS  -  222  ST.  .lAUES  .SI'.,  ^lON  l  KE  VI,, 

Address — "l.U  AllltuU  M 

lodes:  l.ieher'a:  Weatern  Union;  It  i.  r.ih  l.dition;  I'IttU  >S«tnlttt»ntrr.T 


Toronto  I’aper 
Toronto  Kailw 
Tret  hew  ry. 

Tijckctt 


niiiiiinion  Coal  pfd . . 

Dominion  (Ba-s-t  common.  . ., 
Dominion  .steel  Corporation 

Dominion  Iron  pfd . 

Doniiiiion  Textile . 


com 

...  i(>  com 

\^  innipec  Ry 
Haiilis 
Commerce 
:  1  'eminioii 
liamjltun 
I  imperial . 

,  M'‘rchauts 
.  .MoUons 
Nlont  re4il 
j  No\  a  St  olia 
I  I  »t  taw  a 
!  Ko.\al 
1  S»HlidH!»l  .  . 

I  'roropto 

Uuioti 

t  Loan,  Triisi.  Lt«  . 

I  Canada  Lantii  fl 
’  ('an.  I’erinaiu  nt 

•  ('olornai  Invest 

1  Hamilton  I’t.  . 

il  uron  A-  hi  le 

•  do  20  p.e  pj. 

Landed  Hankinp 

^  Loii.  A*  i  'aiiiidian 
Untarjo  l.,oai' 
do  20  p.e.  pu 
'  Toronto  Moitpnpe. 
I  BoiiiU 
’  Uanada  itn  ad 
'  I  an.  l.ocomei  jvt 
'  Dominion  Iron 
I  Elec,  f )e\rliiprT!»’iii 
j  Ik’iimaiiV 
I’rov.  of  ( inta  U' 
Kio  .l.nnt  iio  1st 
>j'anish  Khe' 

Steel  (  ‘o  o!  (  aiitid; 
I  \\  nr  I  .oati.  I 


Goodwins  Ltd 
Do.  pfl... 
Gould  Mfa..  .. 


Hilli  n''*  Gollierie.s . 

Do.  pfd . 

Howard  Smith . 

Do.  pfd . . 

Internati  inal  Coal . 

IllLini.s  Traction . 

1)1.  pfd.. . 

K  imiiii't  iipiia  Power . 

L;.:.i‘  of  tlio  Woods  iililling 


Mriiihor.s  Monlrr,!  stork  DirliitUKr 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

ielrrhoiie  M.  1144,  114.',  S2  SI.  I  BANtOlS  X.W  IIIR  STUFIIT 


l.aiiri'  i!  i'lo  Power . 

I, Vail  < 'on- 1 ruction  Co 
.Ma  -ii'inal'l  Go . 


A.  J.  Pattison,  Jr.  (TSi,  Co 


-Members  Toronto  StoeK  1  i.\i  lianae. 

(Speeialisls  I'lilisfetl  Securi(ic-). 

Orders  Kxeeiifed  on 

J  UIJO.Md,  'l((M  I{l'  M-  .Hill  M.W  4  (IKK  SKM  K  IM  II  iM.I  .S. 

t '»>  rres  poll  den  ee  Solicited. 

rORO.MO. . (\\VI1\. 


af  .Milling, 


MDiitre  li  tfottons  Co. 
i)...  pf.l . 

rr»  ( I  UiavvAr  U’nna 

Moiitn-ai  lelcgr.aph. 
Morr.re.'il  I  rarnwav- 
A  .  .\ .  Pi.!n  A  I’aper 


<  igilvic  .Milling 


■{or> 


( ijiT.iri  *  I^rodutM 


>4)liK  JHADIM 


ol  the  lea'ling  act.vc 

hjii.ije  aK  eompiied  fei  11 
s  (  V  \|jri<-  and  (’onipae;  <m  .M 
♦'  -e  t(il|()t*\ss 

(^1,  cr)'i..je  .Ui’Di.j’' 


iiiud; 


•  wart 
'lUIlKi' 


iiiliiy 


I  niti  i)  \  t 
I  M...I  St 
■  ■-  I'f.i 


h«‘  (ttii  A 

\\riF»’  M 


;irco 


WAlUvi.'i 


Tt  hern  Dr 
nherji  Oi#»  «!i 
eiit  ral 

’  i(  J  repolitan 
ie,j(ji]iaD  f>r 


BANKS 


■  at  tonal  I 


A  South 


Mum  •• 

‘Tf '•/M 
f  Dpp( 
S.  S(e, 


I'pCillc 


tern 


BONDS 


Arne'S  Holden 

.A.'-r.-tes  ( ''irporation 

Heli  1  (  Iv;  hone . 

<  '.'U!.  (  "11.  I'v'.ibber.,  . . 

‘  '.aii,"da  •  a”  . 


"•>00  :  SeijI  h'" 
j  Sr.ul.lr 
•Sijljll !  ^ 

'*•>0  )  j  stud'-lj; 


I  'a'  liic 
I,H  lr<iii.l 
l.'a ’tread 


<  .'■  i!;*{:  •  (  ... 

<  '.ui.  Locomotive.  .  . 

Golar  Papidi- . 

I l.iir.miou  Cotton.  . 
Dninmion  ('cal .  .  ,  . 

1  >.  .rtiiaioii  I  roll  .  .  . 
Doiuiiiion  Tex'ile  A 


.\riyto. 


M(.ns«(  r 
Motors 
•“f  Atlani 
I'OOt  1) 


•iii.'i 

•’"‘J  M  W  ahxO,  I 
!  Wesirrn  I 
i  I  Jfl.)  ! 

_’;;>s0fi ' 

.'iixioi  I ! 


Do.  D  . 

Dom  m  ion  W  ar  Lo.an 

Dm  1‘MI 


lr>;rE|,h 


djoatf  d 


]'  ior4-r. 
..l*rj(e 


I  dUIfiI  ScriirHH'N 

I  .Ir.  v(-  '  o..  Mf-rrl.t-*;  'I 
d  the  following  appr(»in 


I 

101 

f>3 


HrarD’ord  U 
Br:ti'»h  Arne 


Iran  Assurance 
F  lour  con: 
Loijok 
4  ry  4  om 


t'J 


do  pi'i 

f  an.  esf  I  ,'*L’heus4' 

'  art-'T  ‘  t  um*'  <  c  m 
4  o  pM 

r(/ilinv.v  (M  d  r  h'p  (> 
I  loHi.  '  i.a '  Coro 
1  /IlDl.  I  (Dl  «V  .  l»’Mi  . 


I.imilei  .f.tO.iijD-  lorontr*. 


IV  ttchewrtt, 
Iv  I'.Oill 


High 

Low 

High 

. 

50  j 

29 

'  '28>'^ 

’ix)  1 

763^ 

1  J 

j 

62Ji 

6J 

. ! 

52 

52 

.M?i: 
59  j 

59 

oSH 

1  S2^4 

S2% 

'82' 

f'.j 

05 

6.'. 

1 

%Ji' 

OCJij 

i . 

'  40 

1...;;. 

1 

■ 

I 

..  1 

.  ,  1 

,  j 

1  i 

1  ■  .  ■  • 

!  i:  j  i: 

.  .  1 . .  .  , 
1 

...  .1 ■ 

j  17  :  17  i  17 

.  ...  . .  ^ 

OS  'i:  : 

1  ] 

El  1 

Oi  ' 

'  (.3=;  031.7 

01  1  0:0,. 

'»2’ 

ti. 

'i.  OJ 

13P4  01  .A'ti 

59 1 

4  J  ^  ^  r  >.  ... 

i  Intereol. iTiia L Cii.i! . 

2  l.r.ke  < 

*■  tlie  Wood.s  .AJiliing  . 

Lauren 

tilin . 

L'.all  ( 

'..‘U.'trdction  . 

4  Aioiitii 

:.l  Power . 

Mont  rt 

:d  i  rarnway.-i . 

4I  Monlri 

ai  Tram,  Deb? . 

N' ut  icr. 

-. !  liri’'W('rie.s . 

.  v..".  "0 

,i  tdgilvi'. 

Milling  . 

.  ID. 

S'TIO.S  B . 

Do. 

.Series  G . 

{.);;;  .  .Sr 

eel  Prod'iet?  . 

.V  P-’iiiiiain . 

1  Prim  ! 

. 

i  tt.iebec 

Kv . 

)i  ilior  I  1 

1 . 

'  Sherv. . 

1-  W  illiaiii? . 

1  ( 

1  7'.n  1  l.i . 

Wev.17 
!  A  ietor’ 

1,'K.n.  102J 

1  D  .  ■ 

192.; 

D  . 

MU'7.  ... 

1) 

D  . 

Id.jr . 

IVIcI 

i 

Dougali  Cowans 

Members  of  (he  MtiiilreHl  '>‘(o(  k  K\ph.in‘;e 

3  irTTAm 

gi 

UALirAV 

STOCK  BROKERS  ’V.Vo.7v\ 

MONTREAL 

IMrn  (  rrt,al<'  Win-  to  all  Hr.iie  lev  ami  Von  1  »r!v 

-  - 

U.S.  STEEE  DIVIDEND. 


Hoary  War  Taxes  May  Cause  a  Cut 
In  Dividend  at  MeetlOK  uii 

Tuesday  Next.  { 

j  ''From  Our  Own  Correspondent  j 

j  New  York  — The  concensus  of  opinion  in  i 
j  the  Steel  trade  is  that  U.  S.  Steel  earnings  for  j 
the  fourth  quarter  of  1918,  before  tax  de- 
[ductior.s  will  be  about  $15,000,000  below! 
!  the  third  quarter.  If  this  estimate  is  correct  i 
j  earnings  for  each  (fiiarter  would  compare  as  ! 


GOOD  SIGNS  niAT 
FLOUR  BUSINESS 
WDl  BE  ACTIVE! 


Mr.WillianisoiiofSt.LawrenceFlour 

000,000;  third  quarter,  $144,948,936;  second  i  r»  j  •  <.  t  r 


The  art  of  blending  tobacco  has  30^ 

reached  the  lenithof  perfectlorj 

in  Piccadilly  Smoking  Mixture.  PACKAGE 


■quarter,  $153,273,641;  first  quarter.  $88.- 
!  626,000;  total  $516,769,199;  This  compares 

•  with  $627,626,000  in  1917. 

!  Assuming  war  taxes  in  I  he  fourth  quarter 
■  •.vi!l  approximate  $90,000,000,  the  total  war 
!  lax  paymentfl  for  1918  would  amount  to  the 
;  enormous  total  of  $314,288,795  or  mere  than 
60  p.c.  of  the  estimaterl  total  earning'-. 

If  the  war  ta-es  in  the  fourth  quarter 

•  reach  .$101,987,347  as  in  tne  third  quarter 

I  f'.  S.  Steel  would  face  a  deficit  on  total 


Expects  Early  Readjustment  of 
Export  Situation,  When  the  Pros-, 
pectire  600,000-ton  Order  From 
Britain  Will  Be  Put  Into  Manufac-i 
turing  Operation  at  Once. 


.  “Credits  and  ocean  transport — with  credits , 
^rst — is  all  that  is  required  at  present  to  put 


ae  ion'the  ■directors  may  take  hi  re.spect  to  I  :;neDting_at  Ottawa  last  week  with  the  Wheat : 
dividends  at  their  riieeting  next  Tue.sda}’.  I  urchasing  Commission  the  official  pur 
It  is  possible  St^iel’s  war  tax  deductions,  chasing  agency  for  the  Allie®. 


PROFESSIONAL  CARDS 


VcIUqi,  dsjinlft,  Mitchell  t  Cisyriii 

tarCMEUL,  CMGMAVt,  MtBOVOMiJL, 
OUXLSKAlf.  (WAlBiV  *  CASOBAIN 
■nebp  B.  Mtuhcll,  K.C.  A.  Chaa»-CuKralaAC. 
XntlH.  Sutwmdl.  J^n  J.  Oilrruo. 

GObwt  S.  Stain.  Pierre  F.  Caagrala. 

ADVOCATES,  BASRISTEns,  BTC. 
Bapal  Treat  SoUdiac.  Ut  Sc  Jaana  Straac 
MI  TW.  IS.  806».  UONTRBAU 


C.  H.  CAHAN,  K.C. 

BARRISTEK  ASD  SOLtlCITOIC 

Transportation  BnildinK, 
aiOXTIlEAl,. 

CL  H.  OAHAX,  K.O. 

C.  U.  CAUAA,  Jr.,  K.C.  TrI.  Vlnia  IXftO 


ELLIOTT,  DAVID  &  MAILHIOT 

Adrocstes.  Barrht<T&  anil  SolIcKors. 

Cmmtarioners  for  all  fha  Prorinoea  atitf 
Newfoundland,  and  for  the  Statea  a.' 
Maaiacbuaetts  and  New  Yorlc 
Canada  Ufr  Bulldlnx,  U>tl  8t.  janies 
Htmy  J.  Elliott.  K.C..  L.  A.  David,  K-C. 

Adolphe  Mailhiot,  Segfriod  Uuih. 

Louis  T.  Crepeau,  K.C,,  Aisoc.  Counee:. 


Rosea.t”oH  BureEtui 

by  IfDcctallMtft  Arran^^d. 

Tlaperta  ■»!  laformatijn  on  Industrial 
ment-  Patont,  and  Trade*  Work  Mattora. 
Recent  Technirai  l.itc*rature.  t>cieotiflc  Pro 'ran 

HANBURY  A.  SUDDEN  Tel.  tWft47S 

713  UBI;MM0\U  WaP<;.,  MONTUKAb 


MILTON  MERSEY  CO.,  Limited 

Montreal,  Winnipeg,  New  York 
loduetrial  Chemists  Mining  Fngioecr.s 
Utilization  of  Waste  Products 
84  St.  Antoine  Street 

MentnAl  Main  8718 


consulting  engineer 

Cable  Addrcs.s:  ‘‘Enjjinc^r,  Montreal” 

Werti.  Union  Code 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

16  BOYAL  L\Sl  KAXt  E  Bl.ILOIXG 

Tel.  Sf.  8240  MONTREAL 


KSTABU.SHFi)  1649 

BRADSTREET’S 

Ofiicee  Throughout  the  CiviliieJ  World 

OFUCEH  IN  CANADA 
f'algarjr,  Alta.  |  Vanrourer,  B.C. 

IxUnonton,  Alla.  Hamilton,  Out. 

Ballfax,  N.S.  ,  Montreal.  Uuo. 

l.ondoa.Ont.  Uuebee,  Uiie. 

Ottawa,  Ont.  I'nrontu,  Out. 

St.John,  N.B.  ‘  .  - 


DIVIDEND  xNOTICES.  ETC. 

BANK  OF  MONTREAL 


It  is  possible  Steel’s  war  tax  deductions 
,  in  1918  were  too  heavy,  as  was  the  ease  in 


.Ml  the  Canadian  millers  were  reproBented 


7,  and  ti  at  charges'it'.  the  fourth'quarter  f,*-  meeting  aud  the  Commission  gave 


:  may  be  comnarati\ol.v  small.  I-’iider  sue! 
I  eonditioius  ariotl  cr  dividend  of  3  1-4  p  ■  .  o: 
1  the  common  stock  wmuld  be  justified 


them  to  understand  that  the  lack  of  orders 
from  Europe  is  only  temporary.  The  export 
of  new  supplies  will  probably  be  resumed 


T^OTICE  is  bgpeby  riren  that  a 
DIVIDEND  or  THREE  pie  c*K-r. 
upon  the  p^d  up  Capital  Stoak  of 
this  Institotkm  ha-s  been  declared  for 
the  omrent  quarter  payable  on  and 
after  Saturday,  the  FIRST  DAY  OK 
MARCH  next,  to  Sharelioldeni  of 
record  of  Slat  JaiHiary,  1919. 

By  order  dt  the  Board. 
FREDERICK  W1L1.JAM8.TATIOR. 

Oaoeral  Manacar, 
MootreaL  21et  Jaanary.  1919. 


I  Howev'cr,  .steel  production  is  falling  ofl  |  ^  coo'ooo 

iraoidly  and  earnings  are  sufTcring  prooor-  able  to  export  tne  600,000 

Itionately.  r:.irnings  in  the  current  ouarter  j  tons  rO.OOO.OOO  barrels,  of  .Oour  which  they 
'will  b-  comp.sratively  small  and' would  I K*'?”  to  understand  would  oe  requirea 


^  will  b-  comp.sratively  small  and  would  i  K've”  to  untter.stano  woum  oe  rec 
'  hardly  jus^^ify  a  rent  inua^ion  of  the  di  \  irlonds  j  oxport  jiurpo-'^fs.  -i  t 

Ion  the  common  at  the  present  rate.  Hut  I  If  ordd.s  corne  in  the  mills  will  be 

i  with  a  book  value  in  excess  of  .$13.)  a  share- !  until  the  end  of  the  season.  .At  present 
jinore  than  $80  a  share  has  been  add-d  over  pnany  mills  are  dosed  down-the  ,St  Law- 
I  the  last  four  yrurs,  and  with  production  two  is  jitil.  workinj;  but  will  ha\e  to  .«hut 


and  a  quarter  times  greater  than  at,  tlx  time  d'Jwn  next  wcck  if  export  orderd  do  i,ot_cornr- 
of  organization,  U.  .S.  .Steel  is  ui  a  s  n.r.g  -Although  .lanuary  is  a  bad  month  in  the 
position.  flour  trade,  Mr.  \\  illiamson  s  nulla  w  til  grind 

‘  '  _ _  _  _  !  more  flour  than  in  the  corresponding  inon  vh 

THK  .MII,I,lNO  SITC.VI  ION,  1“' sl„,.k,  l,„„ 

_  -Mill  .J  !  Countrv  dealers  are  keeping  tlicir  atocJ-ai 

faiiadlan  Millers  'abltd  j  low  in  the  belief  that  the  Government  stand- 

TrTn  Mw.  Wed  «^'I  will  l,e  replaced  by  the  old  brands. 

,.  ft'undland  and  (lit  M  This  is  a  wrong  idea  altogether,  as  the  millcr.s 

iiiaies  are  assured  that  the  (iovrrnment  .standard  for 

As  a  result  of  the  conference  of  the  Milier.s’ !  flour  will  not  be  remo'  ed  for  a  long  time  to 
Committee  with  the  Wheat  E.xport  Comjiaiiy  j  come. 


CANADA  CEMENT  COMPANY 

LIMITED 

Preference  Shareholders 

rtlVIDESD  NO.  36. 


Insure  Your  Business 
By  Advertising 

Insure  your  Inisiness  gainst  to-morroVs 
losses  and  competition.  No  matter  what  you 
make  or  sell— adTerti.se  its  name  and  uses, 
•Silent  and  sure,  Advrertiring  goes  on  day 
after  day  building  up  the  pre.stige  of  your 
trade  name  —  piling  up  goodwill  —  making 
sales.  Advertising  now  your  claims  for  trade 
— the  merits  and  accomplishments  of  v’our 
goods.  Fulfil  these  claims,  maintain  youi 
standards,  take  care  of  the  business  adver¬ 
tising  brings — and  you  will  have  the  greatest 
builder  of  modern  times  working  for  you. 

If  yon  desire  to  apply  the  insurance  and 
energy  of  advertising  to  your  business  —  >ve 
shonld  like  to  talk  to  you. 

SMITH,  DENNE  &,  MOORE, 

I  ixiiTj  n 

(:i€neral  .Advertising  Agent.s, 

Tire  McGill  Building,  Montreal 
Telephone  Main  1900. 

Toronto,  .Vew  Y’ork.  l^indon,  Eng.  Paris.  1  ranee. 


i  THE  MILLING  SlTUA'I  fON. 

raiiadlan  Millers  Enabled  lo  Mod 
I  Ainerlean  rompetitlon  In  .New- 
I  ,.  feundland  and  ihc  Mr«( 

Indies 


:  .\OTK  G  IS  HI^RI3V  GIVEN  Urn  a  divi¬ 
dend  of  l^<7fl  for  the  thi'Ge  inontlus  ending 
necem,b(  r  3l's’,  1918,  being  at  the  rate  of  Ttl 
per  annum  on  the  paid  up  nrefereiioc  Stock 
of  this  ('ompany  has  been  declared,  and  that 
the  same  will  he  paid  on  the  16lh  day  of 
l-Vbruary  next,  to  T^refereuce  Shareholdcra 
of  record  at  ’he  clos'-  of  busincBS  January 
3ls1.  1919. 

11.  L.  DOBl.E, 


Seaporl^  4  oiigc'-ted 

The  seaports  at  prec'-nt  are  slDckeij  up 
with  flour  and  feed  awaiting  shipment.  Oi 
course,  England  lias  io  send  shipu  (o  A-.ip- 


PORTO  RICO’S  YE  AR. 


Oommittee  wslli  the  n  heat  E.xport  t^qmjiaii,  come.  Will  be  a  small  reduction  in  the  (irice  of  flour.  1  weather  on  the  harvest,  ofisi-t  the  adv  anta 

j  in  Ottawa  permission  was  granted  millers  to  '  Seaporls  I  onge'-ted  _ _ _  1  of  increa":rd  freight  rate-  '  r-uvanto 

mnniifacturer  flour  into  iiatercs  for  export  to  The  seaports  at  prerf-m  are  sloe K-e.i  up  !  "be  light  and  power'  denari menir 

Nowfoiindbnd  and  tho  \N'ept  Judies  **^'  ^*^"  i  x\ith  flour  and  Feed  awaitiuj;  shipment.  Oi  PORTO  RICO'S  YKAK.  !  making  a  vcr;.  jrood  shov.  iiiir  and  on  *, 

iia.  a  divi-  tainiTijr  a  ijerimt  from  the  Canada  |  <;ourse,  Knjjiand  lias  io  «end  nhipn  to  Au?-  -  'whole  the  year's  resiilts  must  hn 

tlis  ending  Board.  Miliieed  produced  from  Ihe  ]^pj.  ^  IVp  Hifil  Thomson  ^-avs  aro-ss  earirrijs  for  ^  satisfaciorv.  i 

rate  of  731  faeture  of  this  Hour  may  also  be  .  xporte,  iran.sportation.  The  same  |  In  ’^17:  amounted  to 

;iioc  Stock  'IhiB  will  enable  {.anadiaii  nuIlerH  ^  *'j,'  I  state  of  affairb  existea  iii  rega  d  to  the  Argct,  .  '  financial  vear  of  the  forte- Rico  Hail-  i  increase  of  .'>;73.3;'.6;  and  not  was  .'i-  H»L2  ' 

I,  and  that  American  eompetilion  in  "y ..  '  |  tine.  -Ml  this,  of  roiir.<--e  for  the  motnenl  ,,r , CoinnanY  clo.scd  on  December  LMct  and  I  of  $;!0,761.  The  ha.ance  ear 

llh  day  of  Nf"'foundland  buys  a  high-grade  flour.^wiuie  ^  absence  of  anv  defluite  figures,  the  j  forward  at  ihe  end  of  pii:  .-mouiitec 

ireholdcrs  /y*'*'';'  if'"!''  Williamson  is  of  the  opinion  that  Europe,  in  -.tciement  is  made  nv  fresidcnl  Thomson  I  $193,084.  after  Iiond  intercut  and  Smo. 

s  January  consequently  the  reoiiest  f"  .  the  very  near  future,  wail  require  such  big  that  rhe  gross  ficurcs  for  1918  w  ill  establish  a  [  reserve  for  depreciation. 

MX^-t’ornS  supply  of/ood  stuffs  that  Canada  is  bound ,  considerable  margin,  - - - 

JBLE  2  onTv  Vne  -  ade  ’iC  flour  that  h  a?  ’’T  **  i'^ar  crmmm.  ^.|,.;ip  -j,.  tl,e  same  time  there  w  ill  also  be  a  SIR  WiLUAM  Mac  KK.N7.lt;.  pre.sideni  of 

c  -c'-irr  nresenf  beinv'’  niaiuifactu  red  for  domestic  l^t*''>pR  ;.„q,tanti:il  increase  ir  the  net  profit  s.  _  company,  and  Sir  Donald  Mann,  J; 

Rccrei-ar. .  |  ‘  .  ^h,,?  i.pc.*  ,v,p,i„  patents' and  as  '’*??  ."'’tf"''  cheaper  or  pbe  company  anticipated  an  even  oetter  re.signed  from  the  board  ol  directors  of  r 

'  t  '  ^ _ .1 _  obtain  it  mofG  f^uKtHy  than  from  Canaria.  J  s-Uouincr.  huF  owiup  to  an  unusuallv  drv  r'annHuin  PnlDf^rinc  t 


of  only  one 


'I’he  flour  that  i'i  at 


5fontvcal,  January  lUtb,  1913  good  a.s  any  flour  made  in  j)re-war  day.s,j 

_  -  acpordine  to  the  statement  of  a  prominent! 

"  miller.  Haker.s  are  w'ell  satisfied  with  it. 

MBBMyTnrjII  PITV  P  Li  regard  to  the  sale  of  fbiur  to  the  allies! 

lyiUn  I  IftHL  wl  I  I  OC  it  was  learned  that  the  shipping  spare  avail-  j 

i  reirevniFk-r  FVBlIIXmC  n  B  BUT  ’’f"'  m'fil '"’eilt  is  only  suflu  ient  to  | 

DISTRICT  SAVINGS  BANK  goods  wliicli  have  alread;-  been  pur  i 

j  UlOInlUl  xjnwmuw  l/nixn  delivery  up  until  the  20lh  of  i 

j'  -  February.  It  may  lie  that  the  \\  heat  j 

I  E.vport  Gompany  will  be  again  in  the  .iiarket  j 

1  Tno  Annual  .Meetins  of  the  Siiareliolders  for  flour  about  the  latter  h.alt  of  next  month .  ] 
I  ,  I, Another  meeting  will  he  hei-J  in  about  ton 

j  of  this,  HaiiU  will  be  held  at  ita  Head  Office,  {j^yg-  time  w  hen  more  rlotiriifo  information 

St.  James  .Street,  on  .Monday,  the  tenth  day  wii'  be  available  from  the  M  heat  I'xpori 


G  fluickly  than  from  Cannria.  i  but  OT\  iuff  to  an  unusually  flry  |  Canadian  Colliorios.  Lii 


THE  MONTREAL  CITY  & 
DISTRICT  SAVINGS  BANK 


I  of  Fohn’uary  ncxi,  at  12  o'cioi  k  itoon,  for 
'  the  reception  of  the  Annual  llojiorts  and!  A.\IES-HOI.iDEN  DK.\L. 

Statements,  and  the  Dlcet.oa  of  Directo.-s.  *bc  past  few  Hu;-  ',  have  hc^u  ' 

reports  regarding  the  possimldy  of  a  deal 
IJy  order  of  the  Board.  !  by  which  tiic  Ames.  Holden,  Mc<  re.ady  Com- , 

I  pany  may  he  taken  over  bj  the  Canadian 
A.  r.  t.ESPERA.NOE,  iCoiibOlidated  Rub-bor  Company. 

Manager,  j  In  hanking  circles  close  lo  ihc  company 
^  ^  i  it  is  learned  that  w'hilo  some  preliminary  i 

j  Montreal,  January  ovd.  191'J.  ; negotiations  have  taken  plain,  if 's  not  like- 

■  _.  I.  —  I  ly  that  anything  definite  w  ill  be  reached  till 

I  i  after  the  close  of  th*-  fiscal  year  -of  the 

'  NOTICE  TO  BONDHOLDERS  '.Ames,  Holden.  McA'icady  Couipanv  on  ,Vi>ril 

;  _ :  .  ‘  ijot.h. 

YVIN.MPEiC.  ELECTRIC  STREET  It  is  claimed  that  the  luogress  made  by 

I  R.4ILW.\y  COMPANY  .  the  coinpaii.'  will  enable  it  to  greatly 

. .  strengthen  its  general  finaneial  position  and  . 

The  Royal  Trust  Company  is  prepared  to  present  Indications  are,  that  by  the  end  of 
receive  at  its  Montreal  Office,  up  to  the  31st  the  fiscal  ;ear.  the  rompany  will  have  been 
.lanuary.  1919,  offers  of  First  Mortgage  able  to  pay  atf  c\ciy  dollar  of  direct  iiab'i- 
Bonds  of  the  Winnipeg  Electric  Street  Rail-  pv 

way  Company,  due  the  1st  day  of  January.  ..  _ 

1927,  said  Bonds  to  be  purchased  by  means  |  iM-nt-  isi.-n  r  t  di  i  it 

of  a  sum  of  Ten  Thousand  and  Forty-one!  ,  V'e 


Company, 


IJv  order  of  the  Board, 


r.  t.ESPERA.N'OE, 

Manager. 


Montreal,  January  3vd.  191'J. 


NOTICE  TO  BONDHOLDERS 

YVIN.MPKO  ELECTRIC  STREET 
R. AIL  WAY  COAtPANY 


LN(  REASi: D  r  VPIT  VI.. 


Wlnulpeg,  Man. 


Bepntotion  xalDSd  by  Ions  years  of  Tlgorous, 
cotuclentlous  and  surccssful  trorb. 

UOMW  A.  FULTON 

bnperintendant  -  MO.STBKAI. 


Hauison,  ERrlrlt  &  (do. 

I  CHARTERED  ACCOUNTANTS  | 

^•■ipaiile*  tnT^vttffnt^d  oncl  plans  pre-  I 
pared  for  reconstrurlion  or  reor-  I 
Sranlzntlou  of  Name.  I 

•7.  F.  JjAWSON  59  Vonape  fettreet  I 

H.  J.  WEI..CM  I'OKONIO.  I 


Dollarsand  Twenty-three  Cents  ($10,04T.23i ! 

which  the  Trustee  holds  for  the  pui^osc  of  its  oapilal  fi-om  Jin.uoo  to  $tj.0u0. 

redeeming  Bonds  under  the  Sinking  Fund  in  . — ■  ■  - — ? -  — - 

accordance  with  th«  terns  of  the  Tru.-jt  THE  CAX.VDIAX  BAN  K  OE  COMMERCE 
Deed  executed  by  the  Winnipeg  Klectnc  _  m  vj.  , 

Railway  Company  in  favour  of  The  Royal  nivinfr'vii  Vn  !■>« 

or  effort  ®  reserved  to  Three  per  cent,  upon  the  capital  stock  of  this 
reject  TRHdT  COMPANY'  per  cent, 

in-  Ol  TRUST  COMPAN^  per  annum,  has  been  declared  for f^e  quarte;- 


105  St.  James  Street, 

Montreal.  18th  January,  1919. 


Walter  G.  Kennedy 

SURGEON  DENTIST 

Dominion  Express  Building 
145  St.  James  Street 

Telephone  Main  3137 


BECOME 


REGULAR  READER 


It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  tn 
ct  Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to; — 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED. 
Montreal. 

Enclosed  find . for  $ . 

fDr  which  send  The  Financial  Time.?  for . months  to 


NAME 


ADDRESS 


•  ITBSCniPTlONSi  In  Canada.  #.3.0«  a  yi-nrj  $1.7S  far  olx  mantha.  In  Great  Britain, 
12a.  ■  yeari  7a.  for  alx  nioiitli.  In  U.  N.,  ?P.60  a  '-Ear,  F-iOO  for  ala:  montha. 

Make  all  Cheques,  Draft.s  and  Money  Orders  payable  to  the  Cortipany. 


per  annum,  nas  oeen  aci-lared  for  rhe  quarte;- 
ending  28th  F’ebruary  next,  and  that  the 
same  will  be  payable  at  the  Bank  and  its! 
Branches  on  and  after  Saturday  1st  March 
1919,  to  shareholders  of  record  at  the  close 
of  busine.ss  on  the  13tli  day  of  E’ebrnary,  1919. 

Bv  order  of  the  Board. 

I  ■  JOHN'  AIRD.  ; 

tienoral  Manager.  I 
Toronto.  17th  January.  1919. 


[  i  CALL  EOR  TENDERS 

1 1  Scaled  tender.s  are  called  for  by  The  Tomt 
of  Hawkesbury  for  the  sale  of  $109,000.00. 
6''c.  30  years  Municipal  Debentures. 

These  debenttires  are  issued  under  author¬ 
ity  of  by-law  No.  278,  authorizing  the  con¬ 
struction  of  certain  Water  Main  extensions,  I 
together  with  the  installation  of  a  E’iltration  t 
Plant,  to  the  amount  of  $77,000.00,  yearly  ' 
],aynient  of  $5,593.96,  for  30  years,  to  meet , 
principal  and  interest,  having  coupons  at¬ 
tached  thereto  for  the  payment  of  interest 
.«emi-annnally. 

And  By-law'  No.  279,  authorizing  the  con¬ 
struction  of  certain  Sewer  extensions  to  the 
amount  of  $32,000.00,  yearly  payment  of  i 
$2,324.76,  for  30  years,  to  meet  principal  and 
interest,  haying  coupons  attached  for  the 
payment  of  interest  semi-annually. 

The  plans  and  specifications  of  the  said  ; 
Water  Main  extensions  and  E'iltration  Plant,  j 
and  said  Sewer  extensions  have  been  sub- 1 
mitted  to,  and  have  been  approved  of  b.v  the  ' 
Provincial  Board  of  Health,  pursuant  to 
section  96  of  the  said  Public  Health  Act, ' 
which  said  approv-al  has  been  certified  under  , 
the  band  and  seal  of  the  Chairman  and  j 
Secretary  of  the  said  Board  under  date  the 
22nd  day  of  November.  1918.  i 

All  tenders  are  to  be  sealed  and  in  the*' 
hands  of  the  Municipal  Clerk,  Friday, 
February  7th,  1919,  to  be  opened  on  the 
above  date  at  8  o’clock  p.m..  at  open  Council. 

For  further  information  -see  'fown  Clerk,,! 
Hawkesbury.  , 

EUG.  PAQUETTE, 

Clerk  and  Treasurer. 


Under  the  Authority  of  the  Imperial  Munition*  Board  We  Offer 

FOR  SALE  PROPERTY  OF 
BRITISH  MUNITIONS  CO. 

At  King’*  Park — Verdun — Montreal 

La.nd — 1 .  UiL200  t-quart*  feet,  ininiediaiely  adjoining  boauda,-- 
line  between  .Montreal  and  Verdun,  one  block  irotn  Wellington 
.Street,  a  few  hundred  lect  from  main  line  of  Grand  Trunk  Rail- 
wav.  There  is  a  railway  siding  on  the  proper!;.,  wiih  spur, 
leading,  to  tu-o  substantial  loading  platforms  at  the  buildings. 

Buildingsr — Ihe  buildings  arc  grouped  near  the  centre  of  the 
site.  The  administration  buildings,  standing  separate  from  the 
factorv,  include  spacious  genera!  offices  and  fireproof  vault, 
lunch  room  and  kitchen.  Red  Cross  Department  and  garage  to 
accommodate  five  cars. 

Tlie  factory  proper  is  of  one-storey  brick  and  steel  con¬ 
struction  on  concrete  foundations  carried  down  to  solid  ground. 
Hie  root  is  sa^-  tooth  type,  pl.mned  to  give  north  lighting.  The 
floor  area  ot  the  factorv  is  280,000  square  feet. 

The  buildings  are  equipped  with  gas.  electric  light,  hot  and 
cold  water  througiiouL.  separate  drinking  fountain  sysiem,  ditYiig 
halls,  ample  la^•atnry  accommodation  for  men  and  women,  some 
shower  baths,  steam  heating,  compressed  air  Throughout  the 
factory,  fire  sprinkler  sy.steni,  fire  hose  equipment,  six  hydrants 
on  the  property,  steam  fire  pump  controlling  reserve  emergen-c;. 
underground  water  supply  of  1 60,000  gallons  connected  with 
city  mains,  and  interphone  system  of  24  stations. 

The  buildings  are  new.  of  first-class  modern  constfudf?nn  and 
are  suitable  for  any  ordinary  manutacturing  concern.  The  location 
is  very  convenient  to  the  centre  of  the  city,  is  served  by  good 
roads  and  is  in  the  centre  of  a  good  labor  market.  _  There  is  ample 
land  to  permit  of  expansion. 

Full  particulars  will  be  funiished  io  those  interested.  lu'pec- 
tion  of  property  can  be  arranged  by  permit  only. 

Attractive  Price.  Very  Convenient  Term*. 

The  Crown  Trust  Company 
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FEAROFEARLYREADJUSTMENT  FROM 
PRESENT  STANDARDS  TOTALLY 
UNJUSTIFIED,  SAYS  MARK  WORKMAN 


Signs  of  the  Times 


By  T.  Kelly  Dickinson 


In  the  midst  of  uncertainty  there  are  many  reassuring  sigTis  pointing  to  a 
'  fairly  satisfactory  solution  of  Canada’s  great  economic  problems.  The  most 


SPLENDID  DIVIDEND  RECORD  IN  191$ 

16  STOCKS  INCREASED  DIVIDENDS 
8  INniAl,  2  REDUCED,  3  PASSED 


He  Expresses  Opinion  That  Wages  Have  Reached  Maximum  Figure  Which  i  convincing  of  these  signs  are  those  conspicuously  displayed  by  the  leaders  of  i»ublic  Utility  of  Traction  Class  Had  Poor  DiWdend  Showing,  but  In- 


To-day’s  Standards  Properly  Justify— If  Wages  Do  Not  Decline  the  ,  our  conservative  in.stitutions— the  chartered  banks.  j 

Heavy  Charge  Will  Be  Offset  by  Greatly  Increased  Individual  Produc-  j  Is  it  not  reiissuring.  <le.spiie  the  present  undoubted  signs  of  trade  recession,  ‘ 
tion— Labour’s  Rewards  Limited  Only  by  Energy  and  Ambition— loi-  jto  obsen-e  the  plans  inaugurated  by  the  banks  in  respect  to  new  capital  issues;! 
migration  the  One  Thing  Necessarj'  to  Develop  Our  Resources.  j  higher  dividend  actualities  and  prospects;  branch  bank  expansion;  and  more; 

_ ^ _  '  important  still,  the  laudable  policy  o'"  opening  branch  offices  in  Russia,  France  ; 

'and  in  Latin  Aiucrii’, 


dustrials  Enjoyed  Exceptional  Dividend  Advantages  —  Milling  Com¬ 
panies  Paid  Highest  Percentage  of  Dividends  on  the  Average,  FoUowed 
in  Order  by  Pulp  &  Paper,  Textile  and  Steel  Securities  —  Tables  Sf 
Comparisons  Between  1917  and  191K. 


(By  Mark  u.  of  our  immediate  future,  based  upon  a  keen  appreciation  of  the  abnormality  of !  The  dMdond  re<^d  of  c. 

Retrospection,  after  a  vear  of  Dro=Deritv  I compeiiUon  and  hy  legislation,  the  industrial  conditions,  caused  by  artilicial  war-values,  and  the  readjustment 


I  must  iDMlf'ss  thill  my  own  rather  pronounced  doubts  I 

of  Canadian  corpora- ,  panies.  the  inillinR 
one  that  must  pos- 

Retrosoeetion  after  vear  of  orosneritv  i compeuuon  ana  i>y  muusu  iai  conaiiious.  causeo  Dv  ariiiiciai  war-vaiues,  ana  me  reaajusimeni  j  '  ^  ^  .  .  .  .u 

neirospecnon,  auer  a  j,ear  oi  Prosperity (,j,nortunities  for  monetary  reward  on  the  ,  ...  .  .  .  ,  •  ,  j  ,  •  •  .  ,  I  sess  a  sreat  deal  of  interest  to  the  follow- 

is  a  process  usual];,  accompani.  d  by  a  f.-rlirg  j  ,4;.,  of  the  worke:  are  limited  only  by  hi.s  ''’nicll  IS  imperative  in  order  to  bring  our  trade  macoinery  into  a  more  moral  of  markets  as  well  as  the  in. 

of  self-'.or.inlaeeiie;.  and  u’-uig-s  in  i'-;  t.ain  ."wn  i  in  rgy  and  aniliiiion.  Today  Cne  door  wyfking  idiiliiie.  iiaw  lieen  .-omowh'U  di.'^sipuled  b  ,’  the  uggn'-.^ivc  po'ict  out- i 

of  onportuinty  is  opeiiin  imnierous  direction^  , . . 

for  self-improvement  and  for  the  aeiiuirc-  h*b  tile  liallk.'-  s.ncr 

MieT.i  of  teehni<'al  ediieatiori.  The  pages 

■  oar  "cvspapers  and  magazine^  eontaini  ^3  •  •  .  .r  '  .i  r.v  '  i*  • disburscnicnts  to  shareholders,  eight  com- ,  "^'  -timo  causes,  primarily  high  opermtiftC 

sr.  ros  of  advertisemi  Ills  inserted  by  evening  Pears  \ or.  (iircct !v  upon  ihe  .'t ale  o!  businor..' allaiis  in  tlie  eoniing  difficult  six  .  ..  j  j  .  u.i  : costs  coupled  with  heavy  increases  in 

I,  I,,  '  mon  1 1..-^  .v.ll,  n.  .1,,,  lirs,  ,uk,- 1,  for  ,n„Ur.t  rh;,.  I  !..■  an-  still  '".V 

olji-rr.'ig  til  the  ambitious  man  many  aveiiuei  i  '  oiii>  two  eoiiip.iuies  rcuucea  tueii  aiMiieiins  Pi,,,  xj,,,, 

for  tlie  aequirem-nt  of  "  dividend-pay  ing"  '  dominated  in  llie  dllilx  practice  of  th*'ic  omr.-.<nii'  I.'  i  li 


an  e.\prtss;on  of  t he  belief  tliut  i  oiti -pondn  g 
I'ondilioiis  will  obtain  for  at  !ea>l  a  ..^iinila- 
period.  This  belief  is  jastiiied  by  ti,e  alnio.-t 
unfailing  regularity  ot  the  vuryir.g  rtage.- 
of  the  “eycl'  s  of  t-ad'  and  to  a  g,  eater  or 
leaser  e.iaent  the  immedia'e  ficiire  of  eom- 
aiercia!  aotiviiy  ean  oe  preed.-o-d  a 


ll'.ee  I  lit  liistoi'ie  XovenibiT  ed  II'L". 
que.stiori  nf  lianking  policy  i.'  well  uonh  a  lit  tie  eoii'ideration,  as  it 


companies  enjoyed  • 
higher  percentage  paid  on  capitaJ  stock, 
i'uts  Among  Public  rtlHUes 
The  public  ulilily  companies  were  the 
,  ,,  ,  (uics  wliicli  made  the  worst  showing  in  re- 

te.tovs  tbimselves.  during  tho  period  under 

When  tilt  slau'uniu  is  matn  iliai  dm  lut,  |  ^,  i  n  w .  'i'lnse  companies  have,  for  the 
lUie  jear  sixteen  companies  meroased  ilicir ' pa.st  four  years,  been  heavy  sufferers  Iron 


'the  Montreal  Tramways,  lll-.nois  Traction, 


■  ■ertain  degree  of  accuracy  ^ 

The  eommenetiuPM  of  ihi  tear  ItilM  industrial  leader.s.  v  ho  from  causes  of  nece'- 

fiiids  us  in  the  po>itior'  of  having  iia->(-d 
through  a  period  of  uncreei  dented  deinan'l 
wi  the  majority  ol  indu.;trh-.  particularly 
the  basic  industry  of  ^te(•i  inanufact  urc. 

To-day  we  arc  expcricneiiig  a  condition 


hesitancy  ba.sed  on  a  feeling  of  unceiiaii.i;. 
which  results  in  an  unwilling'iesx  of  huycri- 
10  enter  inio  eonimitmen''  a;  nrevaiiitig 
nrices,  .Much  of  this  nncertao'.ty  i-  ro  tc 
t.-aeed  to  a  lack  of  l•(l!l^:(!el!cc  ii;  ilu  d- 

ne.ss  ol  contiitior..  a;id  t.i  the  fee.;  of  an  carl;.' 
reacliustiutuit  ot  ur<s.ci!t  st.in(iard-  to  a  low,, 
level,  which  fear  i.>  total! injusiiiicd. 

Tt  i.«  very  na'.ura'.  of  course,  that  tm-  .iiii- 
iook  siiould  appt  itr  .'onc..  hat  oi.'^c.i'c.  a- 
histoip  provides  tm  pi'c,-(-,iciit  frcic.  Jiich 
deductions  may  in-  lirat'  tt  a-  to  the  nronaole 
effect  ill  the  I  .'cnientlou-  upiicaval  ’.  nroug't 
which  civilization  has  pa<-se(i  tiuring  'n  •  la^t 
four  \'eais.  Tic  war.-  of  oti.er  tiifc-  v..'e 
merely  of  a  local  eharacte*-  in  con.Piiriscn 
with  the  (/real  AVar  now  lianpily  ended,  atu 
H  it  wouM  be  unsafe  an<!  iinprudf-nl  to  attenita 
"0  prophesy  future  cvf.|iis  on  sticu  a  ba-i-; 


oiiipaiiies 

quircm-M  ol  •  aiviaenri-pai log  <n<injn.uv(i  in  lilt-  tliiil.N  prnciu'f  i<‘  lln-ir  proft-ssiun  li\  t!n'  uin’a-eouse>r\ ali.srii  iin,.,.  .inoJished  ' uem  a:t<i;;..tni  i  MioMhii  ■I'w.n  fii.v  >  .imp.iuics  aholi.^bctl  or  mia- 

aiowleoge.  aiid  many  ol  I  anada  s  forenio.M  j  williout  olb-iu-v  which  lias  liuicarU-ri.'ted  1  heir  ad  ions  in  favoinable  po.'iimn  will  i.adip  he  mq.i  c- ;  l'>  I'dcd  roinnum  dimlt  nds.  while  one  com- 

■  -.trial  leaiiers.  V  ho  from  causes  of  MfCiy- 1  '  -  i  i  ,  •  ,  .-imcii  Ipan.v.  iln  'I'oronio  lt.ulwa'.  eiit  Us  yearly 

Mty  were  debarreti  in  their  youth  from  the  tlic-  past.  We  may  al.Mi  take  II  K»r  crauietl  lhai  ihc  (  anadiaii  hankers  are  in  a 
heiietit.  of  edu-yitioii  iiavc  litted  f henisch es '  j, |,,,;(,tuui  tiic  tlop)  hs  i if  1  la- channels  of  trade  u  illi  inori' or  le.ss  accuraev. ,  Milling  i  .inipanlcN  l  ead.  uctanle  .imong  dividends  increased 

lor  resuonsibility  tlirough  metnoiH  oi  tinsj^  i  .  \  i  i-  '  l)ci..niR  first  tvilli  eoinpati  c«  i,>  ii,c;i.,,.r  aic  l-aiiu-ntidc  Pulp,  which  increased  tbe 

i.iiid,  ;  1  he  .st  .-I  cm  Ol  bl.tncil  n.inl..-'  thionghoul  (  ..n.ida,  iVllu  ( lU-  Amcl  lean  .ind  l-.uio-  ,ii.v\,ni>4.:ijtiis  to  •inii<  liohU  ,  m  tin  annu.d  i.itc  Ironi  111  p.(  .  to  II  P.C.:  Oeiivic 

The  inMioriati  ;C  ol  tin-  part  j-la.veo  h.’-' |  pt.jjp  adiuilcls,  giv  es  the  rcsiicd  iv  e  ilcad  ollict-s  a  luiid  of  infunuu  ioll  w  hicli.  ill 

miist  idai-t'  ilu-  ‘imelligcnce  .M-rv  ICC  in  unniiie  ito.'Uion  to  lollow 


technical  eduetilion 
'ife  catiiKii  be  over-emphasized,  and  Ihe 
valiic  of  the  l■hanllel>  !ire>eni,  d  today  to  the 
-earc.'itr  alter  knowleiigt-  is  inostimahde.  In 
he  •■fia!  at.aly.'i',  while  negotiated  wage 
■1  h<  diiies  arc  iri  niiiiiy  inslan.-c-  in'trurnental 
in  increa.sing  wages,  tht-  true  basis  for  ad- 
.atui-d  n  inuncratiou  is  individual  v.crth. 
•iiid  such  a  cmiciition  can  onl.v  lie  brougl.t 
about  by  th<-  aciiuircnicM  of  greater  edi- 
cieu'.;.  . 


ine  aggregate 

ihc  trciKl  of  afi’aits  in  :lic  intist  rcnioic  |iarls  of  the  Dominion  if  not  m  the 
[Civili/ed  businc.ss  'vorld.  W  ith  ihc  information  i.f  individual  banking  groups  ai 
t he' .M-rv  icc  of  the  licaiisol  liic.si  .giduiis.  ihc  i’ankeys  .As.socitii ion  i^  in  p.iss(>.s.sion 
of  colled  ivc  and  invaiuaiilc  dala  whicii  must  have  imtn-ri.uH  i'cariipc  ufion  ili,^. 
SLib.sctjUcm  pohcic.'  of  ific  iianl.cis. 


rile  outlook  lor  llllD. 


Handled  "I’eak  Load”  siraiti  Dilhoiii  Hiflienllv 

Now,  vve  luiVi,  .s(-i-n  that  ilic  <  an.'itiiaii  i»anl..s  ln,vc  uui  only  been  cnuldcd 
uccessf Lilly  to  financt-  ilic  almoi'niai  inlcrnal  trade  lurnover  of  the  p.isi  four 
■|year.s.  bul  they  liav'e  ;iI.mi  granteil  crt'tliis  to  tiie  Dhi  ('ouniry.  such  ei<  dits  on 


year,  il  iiiiglil  b;  .sulcO  liiai  lin  no  i  1  iii|-;  i  .'dii  I  oig.  10  to  I.’  pc.:  I.al>e  of  the  Woods.  X 

ioiiipuliics  make  the  be-t  .show  in;;  iiv  Hull"  |ic.;  I'oiiomon  'I'e.vtilc.  7  io  8  px*.’; 

li.'-l.  The  tour  «'(iuiiMn'.es  lo  either  im  l  easc ;  I'unad  .ui  t'oinertci  s,  A  to  5  p.c.;  Caaadian 
their  rate  o;  In  gin  pavincms.  ilmied  p  oilcuis.  t  to  ti  p.c.;  Dominion  Steel  Cof- 
avci.ici  dMidcini.,  at  Die  rati  .if  p.c..  in  p  n.iooii.  1  m  n  p  e.;  KamiuiKtiqiiia,  Power, 

voUing  $!,:;7-.""i>  a-air.si  i;  p.i  ..  o,  S'lM.iiiKijU  lo  s  p  '  ;  I'cnmaits.  l.td  ,  -1  lo  k  p.c.:  Price 

ill  dl..  riiis  is.  Ill  <  imi.se.  I  vci.uvi  of'l!'"'  •  to  .s  p.c.;  Itiorduii  Paper,  6  10  !• 

OI'UU.S  pa>ic.cuts  in  c  ,  ."III  isiii.  d  VViit-al,  t>  lo  X  i».c.,  Ljail 

Pulp  and  papci  <<iiup:uiic:  make  Die  i,  \i  |V’mistriiciioii,  1  i.  S  pe.;  Domiuion  Park.  .S 
Inst  showin.-  Ill  this  ii  peci,  p.-tymiiits  of'"  *'  I’  '  b  i  ■  I'i.-heiics,  4  lo  j  fi.e.T  and 
tire  eotnoauie.s  avcrasiii ;;  a<  the  ran  "I  7  s ' a <».  i  o' pirrai  ion  pi'cfcri  ed,  4  to  <)  p.c. 
|i.c.  or  ?.-,.}7i;.l:,-j  ,i,  t'.ts  ;o  Miuii.aicd  w  Oi  lliiiiiiscs  Xol  Included. 


.Mtalii  liigli  f.ttieieiK.v 


I  tidoabiedly.  the  erimar 
a  keen  app’-cciation  m'  th> 


iieccssity  ts-  ..sr 
impetitivi  .■im- 


•ooti  as  rill  econo-  :inviitv(  d 


dition.a  that  nil!  obtai 
’C.ic  forces  of  suiiplv'  ai  d  dciiueci  iisa.-ti  ll'e 
nfliieuce  'r;  k-h  war  ciiiidr.i"’is  li.i-.-e  l.rough* 
■nt.O  i'.lilV  tipm.  IS"  .  II  ■>.  •'ll  ’  -iai  lit"  of  li'e 
world.  Krom  thi-’  realign’ ioi.  must  [it  i  c 
an  earnest  iJt.-:rc  on  me  uurt  ol  hotn  em¬ 
ployer  and  (•niployee  for  i  in  attainment  o'"  tin- 
iighes'  officii  ncy  in  the  prodin  lio’i  -if  ma- 
■crials  both  as  regarc*  'luaiitity  of  output 
and  cost  per  unit.  The  impluyer  mu-;  of 
-icccssir.v  tidopl  ’he  u-e  of  rile  mos;.  modern 
'nachiner.v  and  tnethod  of  praipei  ;er,ijji,g 
'oward?  this  desired  res-u!».  Ppon  tite  en.- 
ployee  it  i.s  incundieut  ;nat  he  make  1 1  e 
most  eflicienf  use  of  p,s  abilitie.'  and  (-.v- 
periericP,  so  that  our  tiian-riowcr  niay  bu 
utilized  to  the  best  po-siiiU  advan'ag-s  iron, 
a  national  point  of  view,  .-e  d  from  h,.-  -land 
poinr  of  individual  reward 

Qtiosliou  of  Wagi-s. 

It  rna.'  not  be  out  of  Tilace  tn  i  r.sf-;  a  ! 
■  ittlfc  further  into  ti  e  oiic.stifin  nf  wagrs  To  1 
'he  mos'  easua!  sfuilei,i.  it  mu"  be  .iiiitaren’  | 
'hat  for  the  p.-ese-il  at  lea  >,  pe.vt;ie:-t  fur  I 
■abour  bas  n. -ached  re  nui.vimuni  hgur' 

which  iJm  .-lat'dard-  of  'ivu 
tif;>.  .\s  a  maTli-r  of  lid.  it 
of  industry,  for  itistat.ce,  tlir 


It.  qii.v  i.-.g  111  "titioi.iK  lor  lii*-  i-ontiiig  * 

.'.car.  it  tiiust  tie  apptiraiii  that  L'anada  is  ^ 
iipiiii  an  eiitirely  dilfi-ri-nt  basis  to  the  con- 

lit  ions  which  obtained  scmie  four  years  ago.  .  .  ,  ,  .  ,  i  i  r  ,  i  i  ■  n- 

Du'uig  this  brief  period,  the  linaiiciai  con-  uccnsion  rumilll.g  In  tile  liiliierto  Ulilietifd  ol  pi (iitornoii.s  o)  two  huildreii  million 

dition  ot  tho  Dominion  has  changed  nia-  .  This  aellieveni'lit  |irovesthat  t  he  btiiik.' 1  (hIuv  are  ea|iubl(' of  lintincillg 

'criallv  and  has  shown  itself  to  be  capable  ....  ,  ,  ■  .  r  •  , 

of  meeting  tiie  lioaviest  obligaf iotis  It  is  '  t  h(“  nation  .s  l)U"iii(-ss  oil  I  ti"  tiusi.s  ol  riu-|);i"i  louh  ve.ii',-  Iremeiidous  luriuivei'. 

oniy  necessary  to  compare  the  comparative  i  With  thi.s  in  mind,  one  i.s  inclined  lo  tu<k  1  he  vvhv  .illd  vvlierefor  of  the  pre.seill 
1  asc  will,  wiiic-t  tin-  raising  of  the  imge  sum  I  i  t  i  ,  i-  ’  i  i  i  , 

,vas  ‘  uiiexpcL-ted  ami  deUrmined  poln-y  io  mert-ase  ettjnlal  and  pliy.sical  resources. 


i.'i  p 
paui( 


III'  -ri .."'.;>o, Ill'll  n  I'll 7, 
.‘tinii  iie.vt  III  lin<'. 
Uiii'sf  iTK  Ills  of  til'-  cull, nan j(  ' 
lan  of  li.:!:’.  p.c..  or  $  I  .oti:l,"-i: 
pi  .,  er  .$i.J '.‘tjii  m  II'IT. 


Ti 


a  V 1  I  ii.uc 
b>  111-  a 


Steel  ln«lu>.|ricv  hid  Well. 


iiiiiii.iii 


’1  lie  sliow  ing  o,'^  llitec  v. 
average  dividf  iid  la'c  i,-  an  in.  ii  a'C  timn 
’.(in  p.c..  nr  .f  i.r..'.:;.MOs  in  I'm:.  i.,  ;  pi 


the  recent  Vieforv  Loan 


Till  Tiibli 


in  I ‘.'1 8 
vvbie.li  fo  Inw 


■i  v  I 


nav> 

di.-n 


iplished  vvitn  the  diilit  ulty  tliat  would  SUtlistic."  wi!!  ."how  ihtil  (  iiiiada  would  stjH  he  ti  a  I’lgh  ."lateol  iirosperil  v  if  our 


irate  ilose  pouit.- 


l! 


f.xpeciaHy  in  niantiftteiure"  of  ilie  year."  pro- 
I f  the  lianks  eould  linanee  the  nai  ion’s  ulini.rniiil 


been  e’lcounteri'd  befnre  the  War  in.  ,  •  ,  i  ,■  n  i  r  .  i  ,  i  r 

ing  .-veil  a  fov,  miiliions  of  boiids, ’-o  fwiboital  trade  le'.l  oil  il."  tm.''.'h  as  no  p.c.  ol  the  volume  recortled  .-qiA.  for  vear  sue 

.  g::i-q- ti  e  revolutiiii, ary  nature  OT  tlte  change  lendcri  .ilPie  Ob.  lIMhi.  .'’^Ucli  ;i  'leciiiie  woiihi  leav  e  a  gifiil  iiiid  fav  oural.ik' iii:ir<vti>  ' 

\v  <  mu"  liowever,  appreciate  the  serious  .i  i  i  . 

!  liurdi'i  of  ic’eresl  and  prnsi'iii  cliarges  vvliich  Dver  the  annual  Hade  U.  n<)V 
i-o.r.es  to  u;-  a"  a  legacy  iT'.im  our  jiarticipa-  cetlin.g  t lie  oul break  ol  lie  wtir 

licn  in  llji*  tiTeai  W  iir.  ffieatiriual  p.i.V'-  .  i  r  ',011*1111—  i  ii.i^-.  ..  111  c  *»  .  1  -  *.  *  i  #. 

meuts  'chich  will  requiri'  to  lie  made  iii  this  trade  of  1,  >-b  1  .llid  1.  b'V  i  vv  ou  d  be  ,1  ii.'gMt  I.i."k  tlltier-i  to  ook  aft.fr 

'.lireiiion  will  ptidialily  ■  .yi  eed  t 'vo  l.umneu  f)j,.  hU"ine."S  on  a  ba-'is  ot  I  he  titiovc  men' loilei  i  shriniv.cae. 

iniiliijtis  of  dollars.  W'iicn  wi-  l•(lmpare  thi."  o-.i  mo  ,  •  1  .1  1  .  i  1  .  ■ 

^  ligure  with  the  sum  that  in  normal  times  is  ''  ''''  in  mniM.  tiiid  1  l,e  known  Ita  t  o'  ,  unienipiai.'O  bciikiiig 

-uflirlciii  for  our  total  nieii",  n.-inie’y  thirty  ♦’xpui'isi'an.  J.  at  letisi .  am  ineliii'd  lo  a->iiin(’  ih.Ti.  'lie  bankers  .'U'lion-'  if  pul 
■ir  fi.rt.v  millions  dollar",  it  i.s  not  diirictilt  to  into  Woi'd.S,  would  i-.a.v  .  in  effer!  : 

Ion  see  that  wo  "I'.all  be  called  iipim  to  make  ( 'aiUbia  lias  gained  a  know  ii  (i'.!e  ol  produciivc  [I'clinitpie:  she  hu."  iiieieiped 

upon  to  e.vp'cit  ber  agriculrund  and  inanulaci  unng  et.pacity:  :-,lie  lias  oenuiii"t I'aled  to  the 

;!  ■  ••i  .  p'.ircii  of  inc  country  to  the  fullest  world  a  eapaeiiy  foi' "Uei  ‘>ss  in  w  i'.a'ever  direction  she  niav  be  called ;  she  h;i.-.  had 

I  oossiblc  extent,  and  l.hi"  bring"  11s  to  the  nearly  five  hiimlred  lliousaiid  coiniriereiai  iraveller.s  spretaiing  the  propagantl;; 

of  f'anada's  Lra  in  Ihe  i'iO"i  tliicklv  fiopulated  (laris  of  L'urope;  she  ii.-is  piled 
on  top  of  her  own  natural  vveah  h  ."ftine  1  wo  billion  (lolltirs  of  profits  <)(  rived  from 
siiipnienis  aliroad  of  foodsiull"  an<i  nuinutacHiuui  pi-odm-i.-,:  and.  liesL  of  all,  in 
the  circumstanee".  a  very  itti'ge  iiroport ion  oi  hei  inereased  nationti!  deid.  on  war 


the  avi-ra 


o  iiet  .-I  ! 
I  S  and  1lii' 
D‘I7  HfiJ  I 


With  iii.iiiiins  lievcccd  1 
.liise  c»r  iliv  idf  ndr  ntiid  01 
actual  .inii'  in  s  i!.-.‘,:'i\c 


'vg.  rail-, 
'  ias-  p  c.  pm: 

.viilijng  .  ij.oo 
Pulp  Jv  Pail, 

Tica,'.  .  .  ::  s:: 


on  .Vk 
Put:.  |i.i 

I't::, Thill 

..TIO.Opii 

<:i::.!'X-i 


PMs. 

i.;,ii  ,51  ; 

'.so  7 


(  'll"  '  I  iimiiaii  <  s  winch  be.:;an  paying 

1,1,.  I'  a. 11  lin  iiii  ink"  Ml  ilie  pcriofl.  I'be  rao?’ 
j  iiii;  .1  iiii  un  Itidc  .Vsiii  stos  t  ui  iioral ioTj  core 
liihiti.  p.c.;  Ilnimpitin  Paper.  .1  p  c.;  Cant 
Ilium  v'aiii.nciv,  u  p.. . ,  Uoiniiiion  Glass.  A 
p  c,;  1‘ioviiicial  Papci,  4  p.r,:  ."'1.  lanrieucc 
!  f  lour,  <1  p.i  ;  Waiiasso  Cotton.  6  p.c,;  ano 
:  Will  cl  '.lie.  7  |i  1  , 

I  vv  111  11  I  I'll '-(ill  i  iig  I  uc  auovc  cb:<n£(*s,  it 
ni'.P  ■  bi  1  emeinlii'i crl  dial  iioiiiis  paymcnl,*- 
have  me  III  I  n  laki-ii  iico  lonsidrt'.'ifiQri,  iiv 
la  ic'.ih  a.  Hn-i'  are  of  a  niijic  or  “CSB  tern 
poiai.v  nattiic  and  suiilreC  to  chanjo  at.  the 
;  vviii  n,''  I  be  'j'  .  li),s  <!■  tin  i'«  sncctiv©  com 
Ip.mns.  I'or  ihc  bfnilit  of  readers,  how^ 
■-  '■■.  i."ii|,i,ii.  maiiMig  sit.  Il  distribuUoB* 
(Itiiing  I'MS..  have  hi  I'll  psted  ai  (he  foot  ui 
hij:.,  .O  i,;  !c. 


P'ls. 

Tt'.ih'i 


I  111 


..!8'i,1  11' 


J  Wu.  Il  "11  1!  i!'0)ii  (he  aoove  tiiat  vvliili 
the  large." I  mon,.ia;,v  .bimon.":  have  bi  eii  numve 
'iiaiic  b\  11,1  jiuip  and  paper  and  steel  vom 


I'liu  (  liuiigos  in  lletail. 

I'dc  vvimh  follow.",  dividend  c)uuu:e> 
•  i  ll  tig  the  .veui  aie  listed  under  the 
I  >'  .vc.ii.>  PM7  and  1D18;  the  iiOBual 
pi  I  I  I  III.  ut  the  compunieB  affected  are 
g.vin,  logit  her  with  the.  amount  of  money 
Il  the  Tull  year's  payment  made  by 
each  eoicpaiiy  ;  — 


I b  V  jilc iiil ..  j f,i. 


rue."lii'ri  of  iioluy  towards  iinir.igruiioi. 

I  III  migrants  a  iieeessit.v 

vi!iv;iiU"!y  ''iir  'emurcf"  eanini:  iie  devci- 
Iijieii  V,  ph'.'j'  a  large  iticea.'C  it.  pupulation. 
\\i  I’iive  a  territory  larger  than  the  Lnitefi 
tii'iiperlv  jus- j  bi  ;it"s.  '.vith  oniy  one-t  w "lit  It  of  iier  popuia- 
sotr.c  bra'ijchc"  !  lion,  .\li  aggressive  pnlio.v  must  'hcrcfi.re  be 
'i"iiifiir,g  trade,  ad'iiiieq  i  i  iibiairi  fiesiralde  immigrants. 


pre  f. 


account.  h:is  iieen  fiio-.iiied  bv  hei  ovvn  peiiple.  (lie  iiileii';,t  on  liie.-sain,-  iieing 


con.servcd  to  ihe  people  Ihe’nso'ves  for  nmn.v  \ears  to  come, 
considerations  no  douln  arc  subyiaiuiaiiv  vvliv  the  liaiiivcr 


'I'he.sc  and  oLIht 
iiavi'  .shown  such 


activity  upon  any  large  scale  i."  being  setiou.';- '  alt kougn  ti;,;"  attitude  must  be  tempered  toillidcnce  in  Canada’."  future. 

ly  retarded  by  the  p.respnt  wage  rates.  It  is  vv.th  a  reaiiz.a'ioa  of  ^  inTrtko^'oa?'!  i-!!^  The  one  outstanding  unfavourable  factor  at  the  moment  is  the  pro.spcctivp  ; 
obvious  therefore,  that  ai'.  revision  of  TXcltision  o'  umln.-iratiles,  :tn'i  the  adoiition  ,  ,  ,  .  ,1  i-  c  1  1  .  l  i  r 

wages  vvhrnfw-er  sinh  an  adiustment  be- '  of  stiiiii’nli-  mea"un.s  in  this  direction.  unemplovaneii!  rTinsept.'eiit  upon  (he  (hsiup'.ion  ol  war  work  and  the  return  of 

■oriies  I)ece.-5ary.  tnusi  !■«•  i;.  a  li.iwnward  The  greatot  intlax  !or  th<  pre.".'nt  ,  an  the  soldiers,  'i  lie  bankers  I  hem.  T-lves  are  the  lirsi  lo  admit  tile  presence  of  this ' 
airectioti,  although  ihe  inltaLcd  cost  of  living  come  only  from  the  farming  populatio.n  in  the  menace,  thougll  tlic-v  appear  to  iielieve  that  the  projjortion  of  unemployment, 
would  make  such  a  proceeding  very  un-  Lniled  States.  American  agriculturksts  are  u,,  ,  „  ^  ^  1  -  ... 

desirable  for  a  'ong  time  to  come.  Rate.s  casting  envious  eyes  upon  the  millions  of; 
of  wages  may  for  the  most  part  be  maintained  acres  of  virgin  soil  in  the  North  West,  await- 

efonrior/i  frtr  a  rnnc:iHfvri» Vilr>  iriKT  thf  r>lnil"h-  finri  Tnnct  h 


i  affect. 


at  their  present  standard  for  a  considerable  inp  the  plough,  and  encouragement  must  be  !  unemployed,  ospcc’Jinly  amoiljr  tllf*  moi’f*  or  less  non-c*s.sontiul  classes, 

period,  and  this  fact  renders  it  all  ih"  move  given  to  this  class  of  irrimigrar.t,  the  majority  .skilled  lahourcr  i.s  .still  in  bi'y  df-mnn*!.  ini'!  1  he  mine"  nivl  forc.stry  indlkstri 

necessary  that  the  ma.\;mv.ni  tihcienc  -  hoih  of  whom  already  po.- sess  capital.  callilljr  loudlv  to  ihc  cit v-lovin;i  vvorkci  t<i  ■■conic  on  ili  ”  an-i  k'cL  o 

of  men  and  macnitieij  oe  obtaine  i,  so  ri  -.u  D1  me  jios.-ible  intlux  from  hurope,  little  ,*^,1  •  ' 


cnou„'h  tT)  Tiver- balance  the  actual  i)roKrc.s.sion  in  | 
There  is  always  a  shiftin.e  of  'abour  forces;  always  a  larjre  number  of ' 

The, 

try  industries  are  1 
on  the , 


,V."l<ei-tOS  lolp. 

It.  i\  Kisb  ng . 

Cun.  Convei ter.s . 

Can.  Cotton.-; . 

1.  omiiitoii  I'ailv . 

D-i  I.  fcdeil  (Hi  p . 

Doin.  ’I'exiile  . . 

Kaministiquia  I’ow . 

laike  of  the  Woods  .Milling 
JgiurcntLde  I-*.  &  Paper  Co. 

l.yall  Coinslruetion . 

Ogilvie  Flour  MiIIh . 

I’eninaiis,  Ltd . 

Price  Pros.  &  Co . 

Itiordoii  Pulp  &  I'aper  Co  . 
Shredded  Wheat . 


J'.C. 

4 

I 

•I 

■) 


im:. 

V  iiimi  II 1 
p.tid. 

•Dil'klMKl 

iiM.tm; 

t;fk:!4" 

nci.iik’ii 

L’TI.OllO 

J.  iRri.ynx 
■:  7,11.0(10 
I  .'U.UOO 
lt'.8,UiJ0 
iUi'kO'JU 
7n.niio 
I'au.onii 
86.024 
:ino,niiii 
270,00" 
7)25, "00 


Dfie 
iJvv . 
P.C. 

6 


1918. 
Aoiulll! 
IM.d. 
f  240Aieo 
209.8t0 
8«.6Y5 
l<2,9tft 
24,090 
2,226,812 
400.000 
200,000 
252,000 
1.162, 00b 
140,000 
800.000 
129,036 
400,000 
450,000 
7T)0.000 


Pividends  iiiaiigii  rated. 


production  costs  may  bo  such  a.s  to  permit  can  be  said  until  this  policy  among  othersis 
the  manufac’ure  to  compete  in  the  world's  |  dealt  with  at  the  forthcoming  peace  confer-, 
markets.  ence.  any  rate,  sentimeny  will  preclude 


Rclafive  Decline  in  Business  AViil  Noi  Hurt 


AsIk-sIos  Corp.  ('oninmii 
lironipton  Pulp  &  I'apcr 
Canada  .Maebinerj  ■  .  . 

Dominion  Class . 

Provincial  Paper . 

.  .  the  invitation  of  labour  from  Central  Europe  ,,  lu  1  it  i  1  1  1  r  .  1  i.-  j  i-  •  .  „  ^-1  '  St.  Lawrence  Flour*  ... 

Labour  has  Its  results  ^  It  would  appear  that  the  bankers  look  for  a  relative  rlecline  m  output,  until .  waba.sso  Cotton . 

The  interests  of  lliC  manufacturer  and  <iated  that  .-Au."tria-j5urigary,  formerly  one  SUcil  time  as  our  creilit  and  selJiiitr  oi'kraiu/.al  ioTl"  have  been  perlected  to  compete  <  'Woods  Manufacturing* 
the  working  man  are  iriiimately  associated,  of  our  most  fertile  sources  of  supply,  will  by  with  the  lniled  Slate."  mid  lii'ilaiii  lor  lai!ii|K'an  retiuircnienL''.  A  relative  (le- 
and  upon  an  amicabU-  understanding  rests  debarred  from  sending  imniigrants  to  our  output  due."  not  nece."Sarilv  mean  industi'ial  depression.  Wikh  easier 

fko  orfinlp  fabric  of  Canadian  commercial- 1  shores.  New  channels  will  undoubtedle  j-..-  Tin  1  n  u  '  1  1  m  i-  ,1.  ^  e  t  ■ 

the  whole  laprie  01  ^  -  .  , -  _  _  _  present  world  chaos  aboul  we  .sha!  have  a  pTiJ'lual  lowcrinR  n  tho  co.st  of  bvinc;  a 


1150,090 

375,000 

23,660 

170,000 

99,252 

120,000 

105,000 

120.302 


enterprise.  Financial  gain  of  course  is  th  e ;  open  up  as  soon  as  the  present  world-chaos , ,  „  .  •  i  *  i  1  ,  r  1  w  m  1  1  1  r 

rewardof  both  participants  in  industry,  bull  has  attained  some  semblance  of  order.  I  higher  efficiency  on  industrial  plants;  a  freer  market  for  the  much-needed  farm| 

_  I  I  labour;  and  a  keener  sen.se  of  the  n(*ce.ss!ty  for  individual  thrift.  Labour  minnis  Ti-ar-tinn 

- -  ~  I  _  _  troubles  may  be  an  undesirable  prospect,  but  the  new  .spirit  of  employers,  which  :  Twin  citv 

HOTEL  PROSPECTS  GOOD.  ;  TELEPHONE  CONDITIONS.  'has  shown  all  but  the  prufe.ssional  soup-box  agitator,  (who  toils  not  neither  docs 


IHiid''n(ls  Itrduf'T'd. 

Dominion  'Bridge  ,.  . . . .  1" 

Toronto  Bailway .  8 


fi.'iO.Tifin 

060,001) 


320,000 

480,000 


l>MitI)'iidN  f’assi'il. 


he  spin,  even  when  the  .spinnin»r  ‘is  pood  b  that  labour’s  reward  will  continue  to ! 


.Montreal  Tramway? 


267,560 

8.SO.OOO 

334,360 


Mr  John  Paridson.  of  the  Windsor.  Looks’  Teh-phono  Manager  Looks  for  Consi-  be  the  maximum  that  the  indu.strial  condition  of  he  moment  will  warrant.  It '  Ronns  rayments.  vio  f  lour  Mills,  t5  p.c.;  Otuwa  Car  Oo.,  : 

Vnrward  to  Bust  Tear  and  a  .Much  dprabio  rn(‘niplo}mrnt  this  Winter  !the  industrial  condition  does  not  warrant  hiehc-r  prices  for  labour,  or  hieher  following  companies  made  ivonii.s  pay-iT  PatOTMf*. 


vie  Flour  .vfills,  t5  p.c.;  Ottawa  Car  Oo.,  2 


Forward  to  Busy  Tear  and  a  .Much 


Improred  l.aboiir  Sitiiatioii 
John  Davidson,  .ho  managi’r 

Wndsc 

that  during  the  coming  years  the  hotel  hu- 1 


;h(  iTticpbone  of  Canada,  is  of  the  opinion  that  unrestand  dissatisfaction  in  the  world  will  not  result  in  the  wage  or  the  salary 
Windsor  Hotel,  is  cif  the  decided  opinion  j  long  distance  telephone  Is  a  good  index  to 


■InoRH  will  be  on  the  boom  side.  Stock  and  ,  ... 

sales  rooms  are  being  booked  by  manufac-l  takings  on  the  long  distance 


turers*  acents  and  travellei’s  in  Canada  and 
the  United  State",  ■‘"o  far  no  itnoklti)."  bav  >- 
been  retclved  fro.n  KuiopCi  ultho’icli  Lag- 
Msh  coiniTterclal  traveilnr  urr  already  ar¬ 
riving  on  bi;"!n(-ss  trip."-  Mr.  Davidsrn  j 
thinks  The  toqirii  Dad'  f'U 
son  should  iw-  veiw  iiii"k, 

the  Ameri'  tini-  'vi!l  ti'.yvt  ;  m  cv  rxieii=ivt  k'  j f  -uirt  there  mav  ho  a  good  dr-ai  of 
during  the  coming  .si-af-oo.  luoit-  cgpt;cia!l.' 
as  he  dots  not  see  how  bey  i  tip  v(  r.v  wiji  '"k-  the  war  you  '-ould  always  see  a  la.-ge 
hitd  itfxi  to  Uiat  Coiiiiiit nf !  e'lmbt  j  of  DS'qple  outside  the  evening  news 


[the  industrial  condition  does  not  warrant  higher  prices  for  labour,  or  hiffher 
c.  F  Sise  general  manager  of  the  Bell  I  pnces  for  administrative  brain.s,  or  higher  pi  ices  for  mate  ial,  all  the  labour  | = 

Bank  of  Montreal.  2  p.e.;  Canadian  Bank 

return  requested  by  those  concerned,  being  granted. 

The  Bankers  Could  “.Sjand  Pat”  If  they  So  DpsIfp 

have  gone  up  20  pc  per  station  He  now'  article,  I  have  endeavoured  to  give  a  logical  analy.sis  of  the  causes  1 

iotiks  for  a  return  to  noimai.  or  even  below !  heading  to  our  bankers'  avowed  determination  to  lead  the  way  in  Canada’.;!  new  | 
il  for  a  time,  owing  to  peace  being  i^conomc  era. 
dared.  Trade  generally  is  In  a  state  of 


the  trade  of  the  c-ountry.  During  the  past 


fence  Flour  Mills,  4  p.c.;  and  Woods  Mfe 
5  p.e. 

of  Commerce,  2  p.c.;  Lake  of  the  WoodsI-- . 

Milling.  4'/3  p.c.;  Maple  Leaf  Milling.  13|  •—These  also  paid  bonuses  besides  In- 
p.c.;  Montreal  Telerraph.  Vi  of  1  p.e.;  Ogll- 1 errased  dividends  In  Tbe  year  191S. 


It  seems  to  me  iliat  the  line  of  least  re"i"tance  would  be  to 
stand  pat.”  The  banks  have  grown  strong  and  powerful  in  the  past  four  years. 
-  - I  non  mrntiv-n  » nil n ,  1 .  Thev  Havc  donc  extraordinarily  valuable  work  for  industrial  and  agricultural 

the  eomiiig  st  a-j  'P  every  one  Is  j  in  COn- 

I  to  happist.  Mr. ;  contra.st  to  their  dra"tif  curtailment  of  credits  during  the  twelve 

In  the  summer  and  winter  of  1913, 


Business  Failures  in  the  Dom^ 

inion  During  1917  and  1918 


ini  lo.vmcnt  during  the  presem  winter,  u”.' '  months  immediiitely  preccTiing  lilt;  war 


_  _ .  ^  _  ,  .  . . ,  ,  Business  failures,  Canada  and  Newfoundland  for  12  months  of  1918  and  1917  with 

the  banks,  in  .self-protection,  init  the  I  <1  on  commerciu!  borrowing.'^,  and  it  by  Bt^ds^ris;^ 


so  lo  Kurope 

thev  prefer  Canada  for  iiolidfly  iitak'Rg. 

lit  regard  to  lahoiir  .Mr  Datidsf.i  th.r.k 
ti'jw  'h*-  wtiitit-ii  iiiiini' itMi  urc  fi'  ^ 

ftwale  hviL'l  help  Opgi.i  C.*  tn  I'urnti  nuiili;" ;  vnii."r-.rd  n!jnoi-.'i.  coiupieiely,  Tht-y 
la  h)t  I't  «oftu-.n  iefi  tu-n-1  bt-r- j  havd  rr.appvartMi,  nnd  Lr  fears 

vice  dui'ULS  Ihe  w  nl  to  fcU  the  extra  aionty 
being  pahi  in  muHiiioas  Th"  onlv 
"lem  if  which  maHy  tu  thcin  are  (.xp?- 
i'ienccd  itOLt-i  stt^tev  and  he  toiicit'a  th'-.i 
•  ■  lljf: 


at  that  time  a  .s(»rrv  outlook  indeed  for  busine&s  in  Canada  during  the  fall  and 
jpapt-i  offi'y-fi  waiting  lot  the  ptihiicaLion  of  wint,er of  1914.  ('anada  in  1913-l!U4  wa."  inflated  “sky  high”.  Thewarcaught 
|itu.  papm-  to  ’rioli  up  tjiA  advcrtiBcm'-nis  us,  in  August  1914,  exD-nded  to  the  ui most  limit.  The  hanks  were  “carrying” 
i  rm  "'tuat'onn.  Dur.'ng 'he  war  thef-e  g-.oiips  the  indusU'ia!  and  commercial  hou.se.s  in  the  Domini'in, 


No.  of  Failures 


As.set.s 


Liabilities 


iiicrt-ntt-  in  inmibei-!;. 

mplo}.- !  havi!  never  had  niucii  - i  vi  i 

I  eiri  "peratorK  lu  .Montreal,  but  duriBs  ihe ,  Bunkrupt  (  anada-  ttnd  so  on, 
iTvar  t!ie  girlp  wen-  shifty-- they  did  not  slay 
long  at  liieii'  jot's 
ttPeWliftrs 
their  iwieiitiofl 
hands  will  be 


...  I  Canada. 

a  h**  \\  <\sl  Wiis  Ontario  .  .  . 

suflerlng  from  the  collapse  of  a  five-year  boom  in  ncar-ioivnaile.'i.  The  great  era  Quebec.  , 

iallv.-i - - - .I-,- - J  — :i -  .  .  - .  i - 1  _i - 1  ,  BrunswiCrt  . 


'  of  constructive  and  rai'vv’ay  nctiviiv  was  oxer;  Great  Britain  htid  cio,sed  down,  Rfi^nswi 
■liffluuliy  to  gefun#  «  very  firm  hand,  on  further  borrovx4ng.s.  New  York  was  talking  openly  of ,  p^nce^Edwar 


Prince  Edward  Island . . 
Manitoba . 

Jf  my  readers  will  ctmcentraie  for  a  motnem  upon  ihe  crUical  situation  of  j  Alberta 

tarJj  rfcuoti  i'J  tUfii  Liti.--,  uf  wiitii 
iitaie  tmpioyec  pfoiiifut  it  itriuail,'- 
.--ame  and  hf^  did  net  anticipate  any  stort-j 

Da'v?d"bh  vh  a  iviw  i  t-'imppny' ha«  a  waiiiHs  Isr  of  ap^iu  ^heulfl  be  verx^  temporary  i.  the  progre.ssive  attitude  of  the  bankers  is  the  result ,  Total,  Canada 

lima  tfrr  the  fame"  werld  m  Cuhada  tu’ttte  <aHis  br.<l  nr*,  able  now  te  c'ueo.-r  ne-it  expen  dlagnofii-.-*  of  coming  ev  ents,  rather  than  the  blind  fulth  which  so  often  !  Newfoundland  .  . 

'  aomlnav»  the  lay  mind.  '  bt.  Pierre  c  Mtqueior, 


•s.  Now  peace  is  decUired [  I9I3,J4,  Tiefopo  the  svar',  and  tlu'n  Upon  the  di/Terent  ])hase.s  of  tho  present  Kaskatt-hewan 
''’i*  shxlt'ua  'o  retaiB  (,)  notwithstanding  the  expected  condition 

tliTarrtfrtTiUe*da^*^*^*ThH^^  unemployment  t which,  if  my  .sujjposition.s  described  above  are  well-founded, 

;ofig  wftiiiHs  liti  Pf  be  verx^  temporary.,  the  progre.ssive  attitude  of  the  bankers  Is  the  result, 
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THE  f  IWAI^CIAL  l.IMES,  xMUMTHi^AL,  SATDEPAY  JANUARY  ‘/gg,  1»1» 


Credit  Fonder 

Franco-Canadien 

Head  Office: 

35  St.  James  Street,  Montreal 


Capital 

$9,647,667.19 


Invested  Assets  Over 
$55,000,000.00 


MONEY  TO  LOAN 

on  improved  farm  and  city 
property  at  lowest 


current  rates. 


PROMPT  ATTENTION- 

NO  COMMISSION  CHARGED 


Apply  to  Company’s  Offices: 
Montreal,  Quebec,  Toronto,  Winnipeg, 
Regina,  Edmonton,  Vancouver. 

Local  Agents  throughout  the  Dominion 

PARIS  (France)  OFFICE,  41  Ave.  de  I'Opera 


Employers 


Who  May  Read  These  Lines 

Is  it  not  a  fact  that  it  would 
give  you  great  satisfaction  to 
see  your  employees  put  aside 
for  a  rainy  day  apart  of  their 
increased  earnings  which  you 
pay  them  ? 

Why  not  therefore  do  your 
utmost  to  instil  in  them  the  wise 
habit  of  Thrift,  You  may  rest 
assured  that  your  thrifty  em¬ 
ployees  will  prove  to  be  your 
best  servants. 

The  Montreal  City  and 
District  Savings  Bank 

established  for  their  convenience 
affords  them  absolute  security. 
Every  courtesy  and  attention 
will  be  shown  to  them,  whether 
their  account  he  large  or  small, 

A,  P.  LESPERANCE 
General  Manager 


S.  NORRIS  THINKS  I 
THINGS  Wm  ROOM 
BY  SPRING  TIME 


He  Hjis  Little  Fear  of  Serious  Unem-! 
ploymenl,  Exccptitifi'  the  Women- 
Munition  Classes  —  Montreal  Has' 
(jlreat  Future  Recause  Electricity  is 
Cheaper  Here  Than  in  Any  Other 
I’rovincc  in  Canada. 


.r.  .s,  N'ofti?.  v!cc-prftBl(lenl  of  :hr  Aion- : 
tir'al  l.i^lii.  Heat  and  I’owpr  Co,  is  of  fh- 
opinion  tl'ai  Canada,  and  especially  Mon- i 
treal,  lias  a  liriglit  luliii'e  ahead.  IJniiiigl 
111  ■  war  his  company  was  able  lo  siippl.\ 

I  Iccific  power  and  ermrgy  cheaper  than  an> 
oitii.i  plant  thioiigrhout  llie  whole  of  Can- 

ada.  -I'his  was  done.  de.spite  the  fact  that,  ^  ^  rwr 

ilir>  did  not  get  a  copper  from  any  r.ov-'  Capital  Paid  Up  $14,000,01] 

i  i-niiK'ni  and  liad  lo  pay  enormous  taxes  j 

to  live  provincial  and  federal  Oovernments  g 

i'MoiintinL;  to  ii|jward  .5600,000  per  annum.' 

‘Quebec  has  an  cnornioii.s  water  power  -  EDSON  L.  P 

j  arratfi-  ihan  any  other  province.  I’rivatc 
^  capitiil  lias  d'velopcd  llicsie  iiow'era,  and  al- 
IhoiiL-li  .Til  tlie  povver.s  iti  the  I'rovince  iiave 
I  not  yet  bccii  ntilt^ed,  they  arc  on  their  vsayj 

statement  to  the  Dominion  Government 

I  i  (  strict  (lie  supply  of  power  during  the  ivar  (COIIuSnSOd) 

lor  .any  purpose.  .Munitions  plants  werei  laic 

;  (Iinlded  to  rim  on  full  lime;  the  big  electric  IH-1  KllBfclt  31, 

)  disphiy;;  all  over  the  city  were  not  dimin-i  IllRTriTrFS 

;ishrd:  (he  wiiuhiw  displays,  which  worej  ' . * . ^  J4.000.00C 

lii  fit,  oriw  ii  in  other  cilu.s  were  not  reduced  i  «:apiid.  i  aia  up .  r  ^ 

Ihy  one  livht.  On  (he  other  hand,  in  On-'  r,; . . . 

(arid  Hie  Covernnicnt  owmed  (dociric.  con-  Ludivided  TtoflTa. .  yoo  fiCf 

I  (  ern.s,  which  laid  not  a  cent  of  taxes  to  pay,  •  in  Ciiculauon . ..n-’jy-’ioi; 

i  w(  i-c  chari'ing  liigher  prices  than  .Montreal.  Oeposits  ...  ...  . . . •’or^’-'ne 

and  iiiijiostd  restrictions  on  niiinitions  nuf  «  hV  *ir.n’/ion  ’* 

;  plants  and  other  firm.s.  How  much  coal  ^Acceptances  by  Ixindon 

Ontario  used  ditriiig  the  war  period,  Mr.  B.ancn)  .  iab^s’koi 

i  Norri.s  could  not  say,  hut.  despite  the  fart  Acceptances  under  I.otters  of  Credit .  10,g.,<»,691 

'of  th-e  extra  dcniatls  made  upon  his  cotn- 
j  iiaiiy  during  tlie  past  four  years,  he  is  in 

I  a  po.sition  to  .slate  that  the  Province  of  Que- 1  .iS.SETS. 

I  liec  did  not  use  one  ounce  of  extra  coal  to  fash  on  Hand  and  in  Banks . 

i  meet  lliesc  lieavy  demands-  i  Deposit  in  the  Central  Gold  Reserves 

The  g  owlh  of  Montreal  is  undoubtedly  Government  and  .Municipal  Securities 

due  in  grr-.at  part  to  the  clieap  gas  and  elec-  Railway  and  other  Bonds,  Delsentui 

llrleity,  which  is  a  tremendous  help  to  man- 1  Stock.s . 

ufudui'crs,  hotli  for  power  and  lighting.  Call  I/oans  In  (.'anatla . 

'  AKra.Ung  American  Firms  i  ^  elsewhere  man  m  Canada 

With  a  view  to  attracting  new'  industries. 

(■specially  I.’iiitcd  Slates  manufacturers  laians  and  Discounts . . 

lo  lilt-  J’rovince  of  Quebec  and  more  parti-  T.iabilities  of  Customers  under  Let 

ciilarly  to  .Montreal,  .Mr.  Norris  ha.s  been  Credit  as  per  contra . 

j  preparing  some  figures  from  ollicial  dra  u-  Bank  Premises . 

iiients.  to  prove  to  these  merchants  that  Real  Estate  other  than  Bank  Premise 

i.hoy  can  niannfactiirc  more  cheaply  l:i  |  .Mortgages  on  Reail  Estate  sold  by  th 

I  .Montreal  than  they  pan  at  home,  as  not  only  Deposit  with  Dominion  Ciovemment 

is  iifiwer  and  light  far  cheaper,  but  they  ciirify  of  Note  Circulation  ..,  , 

will  at  the  sairie  :ime  he  saving  their  im- 
,  port  dnlies.  For  instance,  during  the  year 
,  litl7-1.S  Canada  imported  in  boots  $4,000.0011 1 
wortli  and  inaiiiifaclured  $:?4, 000.000  worth:  ' 

j  in  Iinisiies  Canada  manufactured  $1,600,000  ' 

worth  and  imported  $.61.6,000  worth;  in  hiit-i  CEN^TRAl 

i  Ions  Canadii  manufactured  half  a  milliion 

i  dollars  v/orih,  and  imported  nearly  one  mil-  __________________________ 

!  Hon  ilollars  worth;  in  corsets  Canada  man-, 

,  iifactiircd  million  dollars  w'orth  and  im- 1  .  . "  '  '  • '  ” 

ported  5,627,000  worth;  in  mitts  we  imporiedi 

iiiillioti  dollars  worth  and  j  their  earnings  but  many  of  them  have  wiih-f 
r ,  niaiuifaetiircd  a  like  amount;  in  I  drawn  their  money  with  a  view  to  returning  | 

;  lials  and  raps  we  maniifaet  ured  '  to  their  native  land.  | 

-  j  7'2  million  dollars  worth  and  imported  On  the  future  eommcrcial  outlook  fori 

j  million  dollars  wortli;  in  tiraces,  we  man-  Canada  .Mr.  Lesperance  wotild  not  expre.ssj 
I  iiraetiired  Vi  a  million  dollars  worth  and  |  an  opinion  but  he  thought  the  savings  of  j 
j  imported  .$7h0,(io0  worth  All  these  imports  the  people  during  a  period  of  great  mon-| 

‘were  from  the  Cnited  Ftalcs  alone,  and  the ;  etary  prosperity  would  see  them  throughj 
I  ngures  lake  no  notice  of  any  goods  coming  any  period  of  depression  but  he  would  not' 

^  from  other  (oiintiics.  On  the  imported  itoI-  like  to  say  there  was  going  to  be  any  such! 
i  Ions  17  lo  10  p.c.  duly  was  paid;  on  the  period.  I 

I  mitts  12Vi  p  c.,  and  on  the  hats  and  caps  37  | _ i 

I  lo  42Vi  p  c.  was  paid.  And  all  the  other  | 

.articles  were  snli.lcct  likewise  to  a  hiRh  a  »|  niflfl  «  ■jfniimri 

irate  of  duly.  .Mr.  .Norris  thinks  that  l>y:|  A  |v  V  I  M  A  |y|  V||  ||^V  j 

lii'incinc  tlicse  figures  to  the  notice  of  the  viAila  k/ 1  Ju/mXllk/lJlU  k#  I 

Cnited  Slates  manufacturers,  coupled  with  |  : 

:  the  low  pricr-  of  pow-er  here,  many  of  them,  VA  'TA  1  |\|^ 

may  ho  induced  in  the  near  fulure  to  open  j  I  ■■  r,A  ||\IbII  I  KUIjr 
'  iip  plants  in  this  district.  ^  I  | 

■  l.ahour  Can  be  Ahsorlied  CD  AM  I  A  ITIi  DADTC  i 

!  Ill  regard  lo  the  labour  Question,  Mr.  Nor-  F |  |||l  I  A 

ris  thinks  that  all  unemployed  men  will  be  ‘  I 

I  casilv  al^jsorlied  and  there  will  he  little - ■ 

'  trmihlc  during  the  pre.scnt  winter.  He  how-  to.England  of  Mr.  J.  W. 

over  forsces  a  large  number  of  girls  being  _  .  .  .  .j 

out  of  work,  as  a  great  majority  of  those  ‘'foroioBs.  vice-president  and  managing  di-| 

;  who  have  been  earning  lug  money  in  muni- 1  rector  of  Canada  Steamships,  Limited,  has 
lions  did  not  seem  inclined  to  return  fo)  resulted  in  the  formulation  of  plans  which 
;  their  old  mode  of  employment  When  th^r  ^  substantial  increase  in  business 

I  money  is  gone,  w'e  should  then  get  a  sura-  , 

ciency  of  girls  in  the  factories,  he  antici-  company-  In  an  interview  with 

pates.  Financial  Times.  Mr.  Norcross  stated 

!  .Mr.  Norris  does  not  think  that  many  of  that  while  plans  have  not  been  fully  com- 
fhonnmition  workers  wdio  have  been  earning  p|e,ed,  it  is  the  expectation  that  in  the  near 
.  large  wages  during  the  war  period  have  .  _ 

!  saved  niiicli  money.  His  company  is  a  fairly  Hiture  arrangements  will  be  made  for  the 
'  good  index  as  to  the  stale  of  the  finances  of  extension  of  the  company’s  lake  business 
ilic  people-  At  present  many  of  them  are  from  Canadian  ports  for  export. 

'  very  shmt  of  money  and  the  company  has  Speaking  of  the  prospects  for  a  dividend 
great  difflciilty  in  getting  bills  of  $4  and  $5 

I  paid  with  any  degree  of  regularity.  common  stock.  Mr.  .Norcross  suggest- 

Wlieii  w-c  reach  the  spring,  Mr.  Norris  ed  that  this  is  a  matter  entirely  for  the  di- 
1  is  of  opinion  that  Canada  will  soon  boom  rectors,  though  it  has  not  been  discussed  up 

;  ahead;  but  as  to  any  opening  up  of  nevv  in-  present.  "However,”  said  Mr.  Nor- 

dustries  or  the  reconversion  of  munition  u  rui.  i\or 

!  plants  lieforc  that  time  he  has  little  or  no  company  has  had  a  very  suceess- 

j  iiope.  prospects  and  conditions  do 

— - — -  not  materially  change  for  the  worse,  than 

FRENCH-CANADIAN  THRIFT.  earnings  for  the  current  year 

_ will  be  very  good. 


CANADA,  NEWFOUNDLAND,  WEST  INDIES.  Also 

THE  ROYAL  BANK 

OF  CANADA 


INCORPORATED  1896 

Capital  Paid  up  $14,000,000  Reaerve  Funds  $15,500,000  Total  Assets  $422, 000, OM 

Sir  HERBERT  S.  HOLT,  President 
EDSON  L.  PEASE,  Vice-President  and  Managing  Director 
C.  E.  NEILL,  General  Manager 


AS.SETS. 

Cafh  on  Hand  and  in  Banks . .$  69,804,1 

Deposit  in  the  Central  Gold  Reserves .  26,000.( 

Government  and  .Municipal  Securities .  56,236,1 

Railway  and  other  Bonds,  DebentUTOs  and 

Stock.s .  14,587.: 

Call  I/oans  In  (.'anatla .  J],443,: 

(  all  Ixtans  elsewhere  man  m  Canada .  26,980.1 


laian.s  and  Discounts . $198,324,8.32.03 

TAabilities  of  Customers  under  Letters  of 

Credit  as  per  contra .  10.83.6,591 . ’36 

Bank  Premises .  6,592,475.4:: 

Real  Estate  other  than  Bank  Premises .  1.169,481.02 

■Mortgages  on  Re.al  Estate  sold  by  the  Bank  91,865.75 
Deposit  with  Dominion  Government  for  Se¬ 
curity  of  Note  Circulation  .  742,818.75 

$422,809,182.68 


535  BRANCHES 

475  Branches  in  Canada  &  Nenvfouhdland 

From  the  Allautic  lo  the  Paeifle  CMst. 

67  JBKANtHLS  I>  WEST  IlfDrES.  CEliTBAL  AIT* 
SOUTH  AMERICA 

CUBA— Havana.  .Santiago  de  Cuba  and  26  ota«r 
points. 

PORTO  RICO-  San  .luan.  Ma.va.guci:  and  Peace. 
DO.MIMC.VN  RJiPUULIC-  Santo  Domingo,  Pueru» 
Plata  and  three  other  points. 

COST,\  Rlt^A— San  Jos(S.  VE.NEZUEL.A— -Caraeag. 
Ciudad  Bolivar.  .Maracaibo  and  Puerto  Ca- 
bello. 

ANTfCJUA,  St  Johns:  BAHAMAS,  NasMu;  BAR- 
B.4.DOS,  Bridgetown  and  SpeightdEown  . 
DOMINICA.  Roseau ;  GRENADA,  St. 
George’s:  JAMAICA,  Kingston;  MONTinut- 
RAT,  Plymouth;  ST.  KITTS,  Baaseterre  and 
Charlestown  (Nevis) ;  TRTNTDAD,  Port  of 
Spain.  San  Fernando  and  Scarborough, 
iTobagol;  BRITISH  GLHANA,  Georgetown. 

New  Amsterdam  and  Rose  Hall;  BRITISH 
HONDURAS,  Belize. 

SPALN— B ARrELO\.4,  Plua  de  Caialima  « 
L0M>0!f— Princes  St,  E.C. 

.VF.W  rORK— Cor.  ^Villiam  and  Cedar  Sts. 


COLLECTIONS 

throughout  Canada.  .Newfoundland,  the  West  Indies, 
Central  and  South  .\merica  handled 
promptly  on  favourable  terms. 


CENTRAL  and  SOUTH  AMERICA,  Etc. 


Cable  Address 
Price 


Code!  Used 
A.B.C.  and  Liebert 


CAN.  STEAMSHIPS  i 
I  TOEXTENDTRADE  I 
FROM  LAKE  ports! 

-  -■  I 

Tlie  recent  visit  to. England  of  Mr.  J.  W.j 


Price  Bros.  &  Co, 


Limited 


FRENCH-CANADIAN  THRIFT. 


Mr,  I.esperance  of  City  and  Bistrict  Bank  *  future.’’  continued  Mr.  Norcross, 

j  >(itrs  t'pnlinued  Inprovemcnt  in  "there  ar©  a  number  of  probleans  to  be 
i  Bi'posits  worked  out,  including  that  of  labour,  and 

,  „  ,  _ _  »  ^  this  problem  can  b©  solved  If  employers  and 

A.  I  .  l-rsperancp,  the  manager  of  the  employees  can  get  closer  together,  with  both 

I  City  and  District  .Savings  Bank  of  Mon-  showing  a  real  desire  to  eettle  their  dif- 

i  frcal.  is  above  all  I^’ople  in  the  province  ferences.  There  is  no  reason  why  the  labour 

of  Quebec  in  a  po.sition  to  give  an  opinion  ghouid  not  bo  settled  satisfactorily 

on  t  ie  Question  on  the  savings  or  the  wage  interests  of  both  parties  are  idrati- 

earning  class.  It  is  pleasant  to  bo  able  to  ® 

[slate  that  he  vecogTiizes  a  distinct  move-  '  _________________  ' 

ment  of  thrift  amongst  the  wage-earners 


HURON  &  ERIE  PURCHASES 
PROPERTY. 

Th«  Huron  &  Erie  Mortgage  Company,  In 
eocmaetton  with  Its  policy  of  developing  a 
larser  business  in  Toronto,  has  purchased 
the- Jane*  property  on  King  street  east  for 


$205,000.  The  eaii^>any  has  a  subscribed 
capital  of  $4,600,000,  of  which  $2,600,000  is 
paid  up,  and  a  resenne  fund  of  $3,100,000. 
According  to  the  company’s  latest  financial 
statement,  assets  amounted  to  $17,646,717, 
Inclufling  mortgages  of  910,626.306. 


!  during  the  past  four  years.  The  people  as  CAN.  NATIONAL  RAILWAYS 
a  whole.  he  says,  have  been  ITARVnvirG 

1  saving  their  money  and  deposit-  JJiAKX'HINUS, 

;  ing  it  in  savings  banks.  The.  French-  ' 

j  Canadians  c.specially  have  been  thrifty.  He  The  Canadian  National  Railways  has  is- 
I  points  out  that  the  French,  after  the  ex-  sued  a  statement  to  the  effect  that  as  all 
I  pericnces  of  1870  knew  tho  trials  and  trlbu-  Government  lines  ar©  now  operated  under 

lations  of  the  aftermath  of  war,  and  de-  _ .  i  r.  ■■  ^  vmuvr 

i  termine  not  collectively  but  Individually  to  Canadian  National  Railways,  as  one  sys- 
provide  against  any-  pov’erty  that  might  be  Canadian  Northern  earnings  will  not 
experienci  d  when  peace  came.  Fortunately  hereafter  be  Issued  separately,  but  will  be 
the  experiences  of  J870  are  not  in  view,  but  included  in  the  total-  The  first  two  week- 
that  has  not  caused  the  depositors  to  with-  _  j-  . 

draw  their  money  from  the  banks  and  they  of  ‘h®  Canadian  National  Rail- 

are  still  depositing  and  continuing  to  main-  System,  shows  gross  earnings  for  first 
tain  the  generated  principal  of  thrift.  The  week  of  January  of  $1,294,039.  an  Increas©  of 
French  vva go-earners  were  always  a  thrifty  $393,882;  and  for  the  second  week,  $1,420,- 
i  class,  but  their  self-imposed  thrift  during  <33,  an  increase  of  $364,826.  For  the  first 
the  war  has  been  somewhat  of  a  of  January,  therefore,  Canadian  Nation- 
surprise  to  many  people.  The  Italians.  Mr-  *-1  Railways  gross  amounted  to  $2,714,472, 
I^esperance  says,  hav'e  also  been  depositing  *o  increase  of  $758,708. 


Manufacturers  of 

Spruce  Lumber 
Lath 

Cedar  Shingles 
Ties 

Pulpwood 

Sulphite 

and 

Ground  Wood  Pulp 
Newspaper 
Cardboard,  Etc. 


Quebec, 


Que. 


\ 


J 


/ 
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i 


H  PRICES  WILL 
PREVAIL  DURING 
REGONSTRUCnON 


Sir  Mortimer  B.  Davis  Thinks  Reduc¬ 
tion  in  Labour  Costs  Unlikelj,  But 
This  Will  Be  Offset  By  Greater  i 
Efficiency  —  Doubts  if  1919  Will} 
See  Abnormal  State  of  Unemploy- i 
ment.  i 


STRAIGHT  TALK  , MANY  UNLISTED 
BYSmPBDILDER  '  SECURITIES  HAD 

ON  SHIP  BUILDING  VERYBIGGAINS 

!  _____ 

Comptroller  of  Vickers,  Ltd.,  Not  Im-  j  Goodyear  Tire,  Ford  of  Canada  Impe- 


pressed  With  Canada’s  Ability  Per- ! 
manently  to  Stay  in  Shipbuilding! 
Industry — Mr.  Williams  Foresees  i 
Much  Unemployment  Here  Espe¬ 
cially  Among  Unskilled  Labour.  i 


rial  Oil,  Atlantic  Sugar  Pref.  and 
Alberta  Pacific  Grain  Had  Remark¬ 
able  Advances  During  the  Year 
1918 — Home  and  Imperial  Bank 
Stocks  Were  Strong. 


(An  interview  with  Sir  Mortimer  B.  Davis.) 

“The  year  1919  must  essentially  be  a  pe¬ 
riod  of  readjustment,  but  the  processes  of 
Uils  re-adjustment  need  not  and  will  not. 
if  carried  out  systematically,  affect  indus¬ 
trial  development.”  says  Sir  Mortimer  B. 
D^vis,  aresident.  Imperial  Tobacco  Com¬ 
pany  of  Canada,  to  a  Financial  Times’ 
lepresentative. 

The  cessation  of  hostilities  found  the 
manufacturer  in  the  possession  of*  raw  ma¬ 
terials  acquired  under  war  conditions, 
which  materials  must  be  turned  into  manu¬ 
factured  article.®,  <fn  the  sale  of  which  he 
must  necessarily  obtain  prices  commensur¬ 
ate  with  the  cost  of  their  production. 

"Consideration  of  this  fact  and  of  th 


(By  .4.  J.  Pattlson  Jr.  &  Co.)  | 

Goins  back  twelve  months  we  sec  that  we ! 
have  enjoyed  a  slow  Irut  steady  appreciation  | 
in  the  market  value  of  several  Unlisted  i 
Securities  and  the  table  shows  a  compari- ' 
son  of  prices  at  the  beginning  of  the  year 


“It  is  not  easy  to  forecast  anything  defin- 1 
ite  in  connection  with  the  Commercial 
future  until  one  knows  if  Canada  can  com¬ 
pete  in  the  open  market  in  the  new  ideas  and 
new  prices  Europe  will  put  before  the  world’’. 

This  was  the  view  of  Mr.  H.  Williams,  Comp¬ 
troller  of  the  Canadian  Vickers  Ltd.,  a  firm, 
which  owing  to  its  wide  enterests,  will  be  able 
to  express  an  opinion  on  the  condition  of  re-  with  January  1919: 

construction  and  commerce  generally. 

So  far  as  the  Vickers  Company  are  con¬ 
cerned,  they  have  enough  orders  to  keep,  Alberta  Pacific  Grain 
them  going  at  full  speed  for  a  year  to  come.  All.  Sugar  Common. 
These  orders  are  for  the  greater  part  Cana-  do  Preferred. . 

dian,  but  already  enquiries  are  being  re-  Black  Lake  Bonds ..  . 
ceived  in  respect  to  new  work  from  foreign  Canada  Alachinery.  . 

countries.  Shipbuilding,  however,  could  not  Canada  Marconi . 

be  undertaken  in  Canada  at  anything  near  Ford  of  Canada . 

the  price  it  was  turned  out  in  Europe  and  the  Goodyear  Tire . 

Old  Country.  England,  with  all  her  facili-  Home  Bank . 

ties  and  experience,  could  build  cheaper  than  Imperial  Oil . 

other  country-.  At  the  present  time  .McDonald  Pref 


In- 

1918 

1919 

rrease 

105.00 

125.00 

20.00 

8.00 

20.00 

12.00 

26.00 

67.50 

42.50 

21.50 

35.00 

13.50 

12.00 

18.50 

6.50 

1.25 

3.75 

2.50 

190.00 

225.00 

35.00 

185.00 

245.00 

60.00 

60.00 

76.00 

16.00 

275.00 

345.00 

70.00 

77.00 

93.00 

16.00 

'  76.00 

85.00 

9.00 

79.00 

90.00 

11.00 

_  ..  ...  any  other  country-.  , .  . . .  . . . 

depletion  of  our  reserve  of  food  product®— j ^  shipbuilding  being  done  in  Ontario  Pulp  6’s  . '  7t> 

fn  fact,  of  all  commodities-forces  one\o  ^ government  orders  and  at  gov-  Sterling  Bank  T<f 

,  ,  luiees  one  lo  pj.ment  war  prices.  When  these  orders  are  ,  , 

the  conclusion  that  generally  the  present  :  completed  the  firms  that  have  gone  into  the  ,  outlool  ... 

high  prices  will  prevail  during  the  rc-ad- ;  business  could  not  possibly-  go  on  without  9"  close  investigation  a  pessimist  w'ul 
justment  period.  I'nder  these  circum- i  government  aid.  Many-  have  undertaker,  hnd  he  has  little  company  unless  e  is  pre- 


The  outlook  for  1919  is  v-ery-  promising. 


stances  no  reduction  in  the  cost  of  labour  i  this  class  of  work,  because  they  saw  "easy 
can  be  anticipated,  but  we  shall  have  great-  '  money-’’  in  it.  but  when  the  present  orders 


er  efficiency,  which  is  more  to  be  desired 
than  cheap  labour.  Few  countries  which 
prior  to  the  w'>-  had  the  doubtful  advant- i 
age  of  cheap  ..lOour  have  been  permanently 


are  completed  they  will  just  drop  out  and 
return  to  the  ordinary  class  of  manufactur- 


When  war  orders  are  done  there  will  not  be 

as  prosperous  as  those  where  highly  paid  ^  competing  ship- 

but  efficient  tshonr  ,i,.  ^  ^  "  J  building  firms  in  Canada. 


Expects  I'neniploynient 


pared  to  join  the  ranks  of  those  that  believe 
in  the  future  of  this  country.  Of  course  a 
great  deal  depends  on  the  exact  terms  of 
Peace  and  these  cannot  be  determined  for 
several  months,  and  much  also  depends  on 
the  relations  between  Capital  and  Labour. 
There  is,  however,  every  reason  to  believe 
that  this  situation  will  gradually-  adjust 
itself  to  meet  conditions  as  they-  develop.  1 
While  there  was  nothing  unusual  in  recent 


but  efficient  labour  was  the  rule. 

“  If  we  expect  prosperity  we  must  secure  j  . 

a  greater  circulation  of  montiy  ihrou.ah  :  Mr.  Williams  fears  there  will  be  a  lot  of  reijorts  to  cause  a  pronounced  bullish  feeling 

the  payment  of  hi.aher  prices  lor  lahoi#r.  !  unemi)loy-ment  during  the  present  winter.  >.t  i-s  a  recognised  lact  that  many  C  anadian 

We  have  but  to  study  the  case  of  our  neigh- '  He  cannot  see  where  the  ov-erplus  labour  is  Stocks  and  Bonds  at  present  prices  not  only-, 

hours  to  th^'  South,  where  for  manv  vears  '  Kt)>'ig  to  be  employ-ed.  Men  who  earned  oiler  exceidional  opportunities  for  invest-, 

the  cost  of  labour  has  been  higher  than  in  i  good  money-  during  the  munition  period  did  nient,  but  also  a  chance  for  quick  profit  as' 
any  other  country,  and  where  progress  has  i They  comprise  all  classes.  The  genearl  conditions  warrant  adv  ances  which  i 

■  ‘  man  without  a  trade  however  is  going  to  be 
left  the  worst  off.  Take  a  clerk  for  instance, 
who  left  his  employ-ment  and  went  into 
munitions  for  the  extra  money-.  \\  here  is  he 
to-day?  .Mr.  Williams,  if  he  wanted  to  double 
his  big  office  staff,  could,  he  say-s  fill  every¬ 
place  within  24  hours  with  fully-  competent 
men.  Five  months  back  this  would  have 


been  rapid  and  great 

I'lie  F.aboiir  Sifiiatioii. 

“  The  shortage  of  labour  existing  for  the 
past  three  years  has  resulted  in  the  deple¬ 
tion  of  surplus  stocks  of  practically  all 
commodities,  and  considerable  labour  will 
be  required  to  reiib  nisli  those  stocks.  1 
doubt  very  much  rherefore,  whether  thq 
year  1919  will  see.  at  least  more  than  ti-ni- 
f  porafily,  any  abnormal  state  of  unemploy¬ 
ment,  provided  the  (lovtriiment  introduces 
no  legislation  which  might  hamper  or  dis¬ 
courage  industrial  enterprise,  (lovernment 
funds  must  not  be  expended  in  such  public 
works  as  will  prove  a  foundation  for  in¬ 
creased  prosperity. 

.V  Popular  Fallncy. 

“  One  often  hears  the  statement  made  that 
the  development  of  our  export  trade  is  seri- 
^^‘^^lisiy'fiampered  if  not  rendered  almost  im- 

- >^s8ible  by  virtue  of  the  fact  that  foreign 

manufacturers  can  secure  labour  at  a  miuh 
lower  rate  than  can  we,  and  they  conse¬ 
quently  have  a  much  lower  cost  of  produc¬ 
tion.  The  exponents  of  this  theory  evi- 
dentlv  lose  sl.ght  of  the  fact  that  in  the  case 


retlect  the  true  market  value,  as  read¬ 
justment  and  reconstruction  proceeds.  | 

The  excellent  demand  at  increased  prices 
for  Y'ietory,  Municipal  and  Industrial  Bonds 
and  Bank  Stocks  surely-  bears  out  this 
opinion,  and  will  settle  in  the  minds  of  those 
who  have  heretofore  entertained  any-  doubts  i 
regarding  tlie  future,  that  we  have  already' 


been  impossible.  The  general  unemploy-  startl'd  up  the  road  to  recovery.  Tliere  are 
ment,  he  thought,  would  last  for  some  time  opportunities  for  the  investment  of 

as  it  would  take  many  months  to  re-converl  money  reuirning  frorn  o*.i  to  9',  insecurities 
some  of  the  munition  factories  to  the  man-  . .  ~  ‘  "  ’ 


ufacture  of  peace  time  articles.  He  knew 
that  many  such  factories  were  in  the  process 
of  re-construction  for  the  manufacture  of  a 
certain  line  of  goods.  But  until  that  was 
accomplished,  it  meant  unemployment  and 
that  spelt  reduction  in  wages.  It  is  ali  ver.v 
well  to  say-  that  wages  cannot  go  doi^n,  but 
suppl.v  and  demand  have  always  regulated 
the  scale,  despite  the  high  prices  of  food  and 
clothing,  and  it  will  do  so  at  the  present 
time. 

I  111  migration  and  Europe 


where  principle  and  interest  ari'  safe  beyond 
the  shadow  of  a  doubt  and  wo  feel  that  simi¬ 
lar  opiiortunities- will  probably-  not  again  in 
y-ears,  if  ever,  iiresent  themselves.  I 


World  *s  Trade  Grows 
Enormously  in  Century 


I  Growth  of  international  eommerce  from 
less  than  Si>,i.,mi.oO(i.(mio  in  ISlx  lo  apiiroxi- 
mati  ly  .‘S.'io.OOO.eoo.OOO  in  II<1S.  is  discussed 
by  the  .National  Fity  Bank  iu  its  wei  kly  cir- j 
ciilar,  as  follows:  I 

"It  was  just  one  hundred  year.®  ago  that 
the  little  steamer  ‘The  Sa\ aiiiiali  '  built  in 


There  is  plenty-  of  mone.v  in  Canada  just 
now  and  Mr.  Williams  believes  that  it  will 
remain  here.  But  Canada  has  a  very  heavy 
debt  around  her  neck  and  many-  are  looking 
to  an  increase  in  poiiulation  from  immigra- 
of  the  majority  of'  products  the  cost  of  la-  tion  to  help  out.  Canada  will  be  fortunate 
hour  .is  no  means  the  major  portion  of  however  if  she  gets  50  percent  of  the  immi-  NT  w  York  for  Inc  trans-Atlantic  experiment  i 
the  total"  manufacturing  cost,  and  that  the  ‘  gration  the  authorities  anticipate.  There  passed  out  of  -New  Y’ork  to  Savannah,  Ga., 

country  having  raw  materials  at  its  door  ^  is  so  much  labour  required  in  Europe  and  if  which  port  it  left  a  few  months  later  on  its 

has  an  advanta.ae  over  eompetitors  less  for-  i  the  lot  of  the  worker  is  made  as  comfortable  suecessfnl  venture  across  the  ocean,  to 
innately  situated  in  this  respect.  las  Mr.  Llo.yd  George  proposes,  what  induee- 

I  «  '  nient  will  there  be  for  people  to  emigrate  to 

A  Very  (lood  I  oitit.  Canada  or  other  parts  of  the  world?  The 

“  Canad<l' has  to-day  in  natural  resources  |  immigrant  Canada  wants  is  the  man  w  ith  a 
what  theT'nited  States  had  half  a  centtiry  .small  eaiiital  and  in  this  respect  it  is  to  be 
ago,  s^#'i^/5n  a  bosition  to  develop  those  re- I  sincerely  hoped  that  the  dreams  fo  the 
sotirres  in  a  much  shorter  period  and  far  Statesman  may  be  realized,  but  he  fears  not. 
uior“  cconomicallv.  due  to  the  advantages!  l’c‘0{)le  and  firms  who  have  been  in  the  war 
of  methods  -non-exi.stc  nt  at  that  time.  ,  business  have  ma^de  lots  of  money,  paid  off 
While  our  neighbours  have  depleied  a  por-  j  <1>C'  bank  loans  and  now  free  agents  to 
their  natural  resources  ours  are  ;  panu  aeture  any  article  they  may  see  mone.v 
Further,  our  ability  to  >!?■  Hut  there  are  other  firms  throughout 
of  the  ' country  who  had  no  share  in  the  war 
prosperit.v,  and  owing  to  the  falling  off  of 
their  trade,  are  worse  off  than  ever.  It  will 
take  such  firms  as  these  a  big  effort  to  fuill 
through,  not  so  much  this  year  as  next. 


tion  of 

practically  intact, 
develop  is  greater  than  was  that 
United  States,  in  that  we  are  able  to  pro¬ 
fit  by  their  experiences  in  the  solving  of 
problems  Incident  to  such  development.  It 
is  essential  that  Canada  shotild.  by  up-to- 
date  methods,  develop  its  natural  resources 
to  enable  us  to  continue  the  advantage  we 
have  had  of  a  balance  of  trade  in  our  fav¬ 
our  through  the  exportation  of  munitions, 
farm  products,  etc 


MONTREAL  POWER  IHVIOEMbS 

The  directors  of  the  -Montreal  Light,  Heat 
&  Power  Co.,  have  declared  the  regular 
dividend  of  •'’■4  of 


which  the  steamship  was  up  to  that  time 
unknown.  Il.v  1850  world  inti  iiiafional 
tradi  had  grown  to  JI.Oou.uCO.Oiio,  by  1900  it 
was  $20.0011,1100,000.  by  PUJ  $lo,oi'0,0oo,000 
and  in  the  year  just  ending  aggregated 
probably  $.-,u.00o.0oo,nfi0. 

"  During  the  eentiny  ISIS  to  UBS  world 
stcamshiiis  grew  to  about  :!u.uii0,iiuo  net 
tons,  wiili  a  \alue  at  the  begiiiniir.;  of  the  re¬ 
cent  war  of  about  $2.oou,u0u,ooo,  and  the 
woild’s  railroads  to  a  value  of  probably 
.tTO, 000.000. 000.  Willi  the  rapid  increase  in 
gold  tiroduefion  in  the  last  quarti'r  rcntiiry. 
the  money  of  the  world  bad  grown  from 
.$111,0110.000.000  in  1890  to  about  $  1. '.,000.000.- 
ooO  at  till'  beginning  of  the  I'liropean  war. 
Then  with  the  neecssiiy  for  ready  ctirreney 
which  fared  earh  of  the  nations  at  war, 
came  an  enormous  inflation.  and  the 
world's  money  tineliiding  ‘Ttneovered 


Unlisted  Securities 


Cedars  Rap'ds.  iiaper  )  is  now  about  .^Sii.uoo.OOO.OOO.  Tlie 
Doubtless,  too,  the  Allied  leaders  have  1  on  Montreal  1-ight,  Heat  &  Power,  and  banking  jinwer  of  the  world,  which  was  es- 
DU  their  programme  some  Interesting  sug-|ie'  yiontreal  Light,  Heat  &  Power  Con-  timated  by  accepted  aulhoriiics  at  less  than 
gestions  for  offsetting  whatever  disadvant- i  policl.ated,  all  for  the  quarter  ending  Janu-  $2,000,000,000  in  1810,  and  $1.5,000,000.000  in 
ages  may  have  existed  in  the  past  tending  j  ary  31st.  •payable  February  ir.th,  to  share-  1890.  was  ]irobably  $G5.00o.Oo0,O00  In  1911, 
to  retard  the  development  of  export  trade.”  poblers  of  record  January  31st.  and  has.  of  course,  enormously  inereased 

_  during  the  war  period.  Banking  j.owcr  Is 
^  exirenicly  important  factor  in  world 

trade  and  rapidly  increasing  in  import- 1 
ance. 

"  V  w-as  found  that  certain  areas  could 
produce  wheat  more  successfully  than  cer¬ 
tain  other  areas  and  this  was  true  also  with 
rcferenri'  to  other  great  requirement®, 

corn,  meats,  sugar,  tea,  coffee,  cotton,  ete.,i 
and  that  the  respective  areas  especially 
suited  to  individual  articles  could  produce 
them  much  more  readily  and  cheaply  than 
could  other  countries  requiring  them,  es¬ 
pecially  by  development  of  cheap  and  plen¬ 
tiful  transportation  facilities.  Cost  of 
transportation  has  been  so  reduced  that  a 
British  workman  could  in  1910  pay  with  one 
day’s  lahotir  the  cost  of  transporting  a 
year’s  siiiflply  of  bread  and  meat  from  tJie 
.Mississippi  'A’alley  to  his  own  door;  and  | 
the  application  of  power  to  farming  had 
made  it  possible  in  1910  to  produce  a  btish- 
el  of  w-heat  w-ith  ten  minutes  of  human  la¬ 
bour  against  three  hours  of  labour  required 
to  nroducc  a  bushel  one  hundred  years 
earlier.” 


Wanted 


25 

60 

25 

50 

■  100 
?5M 
50 
50 
25 
25 
25 
$5M 
25 


Abitibi  Power,  Com,  .  48 

Belding-Paiil,  Pfd .  81 

Belding-Paul,  Com .  22 

Can.  Westinghouse  .  103 


Canadian  Oil.  Pfd.  ....... 

Canadian  Oil.  Com . 

Dominion  Canners,  6s  _ 

Dom.  Manufacturers,  Pfd... 
Dom-  Power  &  Trans.,  Com, 
Dunlop  Tire  &  Rubber,  Pfd. 

Home  Bank  . .  .  75 

International  Milling,  Pfd.  .  85 

.Matthews  Laing,  6%  Bds .  96 

.4.  Macdonald,  Pfd-  .  95 


95 

43^2 

91 

42 

89 

90 


$10.M.Mex.  Northern  Power,  5s.. 

$.",M  Morrow  Screw,  6s  . . 

5M  National  Telephone,  5s - 

3.M  4Vm.  Neilson,  6s . . 

25  'VA'm.  Neilson,  Com . 

5M  N.S.  Steel,  6%  Dbs  . 

5M  Spanish  River,  6b  . 

20  Sterling  Bank  . 

5M  Toronto  Paper,  6s  . 

lOM  Toronto  Power,  Ss,  1924... 

25  Trusts  &  Guarantee* . 

5.\I  Toronto  &  York  Radial  5s. 
1919  .  . . 


12 

88 

52 

89 

55 

891,4 

85 

92 

87 

8514 


96 


For  Sale 


25  Belding-Paul,  Com .  25^ 

25  Dom-  Power  &  Trans..  Com.  45 
25  Marcus  Loew's  Theatres 
(Toronto).  Pfd .  88 


5  Sterling  Bank  . . 

30  Tooke  Bros.,  Pfd . 

$5.M  fforonto  &.  Y'ork  Radials, 
5^  1919  . . . 


95 

69 


97  »4 


Write  us  for  quotations  on  all  unlisted  stocks  and  bonds. 

T.  A.  RICHARDSON  &  CO. 

INVESTMENT  SECURITIES 
Royal  Bank  Bldg,  TORONTO,  Ont. 


INSURAATE  RE-RATI\G. 


Nelson,  B.C. — 4V.  L.  Foster,  Secretary  of 
the  Maitland  Fire  Underwriters’  Assocla- 
!  tion,  announces  that  in  conjunction  with  the 
f  Vancotiver  Island  As.soeiation.  a  new  system 
for  rating  stores,  warehouses,  small  manti- 
faeturing  and  office  premises,  together  w-ith 
their  contents,  has  been  adopted  for  appli¬ 
cation  to  cities  under  municipal  fire  protec¬ 
tion  in  this  province-  The  schedule  of  other 
Canadian  fire  associations,  having  jurisdic¬ 
tion  in  .41berta,  Saskatchewan,  Manitoba, 
Ontario  and  Quebec,  will  replace  those  at 
present  applying  here.  The  introduction  of 
a  new  system  such  as  this  necessitates  a  tre- ' 
mendous  amount  of  detail  work,  consequent¬ 
ly  the  re-rating  of  the  entire  province  will] 
extend  over  a  considerable  period,  but  It 
Is  the  intention  to  deal  with  the  larger, 
cities  first. 


Canadian  Pulp  and  Paper 
Investments 

TO  YIELD 

$6.50  to  $7.50  per  annum  on 
each  $100  invested 

Canada  possesses  the  largest  available  resources  of  water  powers  and  spruce  timber  lands 
in  the  world.  Mortgage  Securities  of  pulp  and  paper  manufacturing  corporations,  possessing 
the  essential  requirements  for  (successful  operation— conservative  capitalization,  effleient 
plants,  economically  situated  supply  of  raw  material  and  capable  management — are  without 
question  to  be  regarded  as  sound  investments  suitable  for  Rrivate,  Trust  or  Corporation  Funds. 

*  Realizing  the  exceptional  opportunity  for  safe  and  profitable  investment  in  this  field.  Royal 
Securities  Corporation,  Limited,  for  the  last  ten  years,  has  associated  itself  with  the  develop¬ 
ment  and  financing  of  many  of  Canada’s  most  successful  pulp  and  paper  manufacturing 
enterprises. 

f.  We  recommend  to  our  clients  only  such  seemities  as  we  have  purchased  after  careful  and 
expert  investigation,  and  which  we  believe  unquestionably  assure  safety  of  principal  and  regular 
interest  return  on  the  money  invested.  . 

*[  We  have  for  sale  the  securities  mentioned  below.  They  combine  all  the  essentials  of  sound 
investment  and  at  the  same  time  oflTer  the  comparatively  high  rates  of  income  now 
available. 

Price  Brothers  &  Company^ 

5%  First  Mortgage  Bonds 

Whalen  Pulp  &  Paper  Mills 

6%  First  Mortgage  and  Refunding 
Mortgage  Serial  Gold  Bonds 
7^  Mortgage  Debenture  Stock 

Abitibl  Power  Paper  Company 

7%  Convertible  Mortgage 
Debenture  Stock 

Riordon  Pulp  &  Paper  Company 

fi'r  First  Mortgage  Bonds 

Mattc^aml  Pulp  Paper  Company 

6%  First  Mortgage  Bonds 

Prices  &  circulars  descriptive  of  these  offerings  will  be  gladly  sent  on  request. 

Royal  Securities  Corporation 

- LI  M ITED - 

164  ST.  JAMES  STREET 

MONTREAL 


Incorporated  1832 


THE 


Bank  of  Nova  Scotia 


Capital  Paid  Up . S  6,ri00,000 

Reserve  Fund .  12,000,000 

Total  A8.sets  . over  150,000,000 


HEAD  OFFICE:  HALIFAX,  N.S. 


Board  of  Directors: 


CHARLES  ARCHIBALD,  President. 

G.  S.  CAMPBELL  and  J.  WALTRR  ALLISON,  Vice-Presidents, 

J.  Y.  Payzant  ias.  Manchester  Hectior  Meinnes 

lion.  N.  Curry  VV.  D.  Pwoss  W.  W.  White,  M.D. 

S.  J.  Moore  His  Hon.  Lt.-Gov.  Grant 


General  Executive  Offices:  Toronto 


H.  A.  RICHARDSONT  General  Manager. 
J.  A.  McLEOD,  Ass’t.  General  Manager. 


191  Branches,  as  follows: 


,31  in  Nova  Scotia 
9  in  Prince  Edward  Island 
64  in  Ontario 

18  in  Newfoundland 

I 


33  in  New  Brunswick 
8  in  Quebec 

14  in  Western  ProYdnees 
12  in  West  Indies. 

Also  in  Boston,  Chicago  and  New  York 


Correspondents: 


Great  Britain — London  Joint  City  and  Midland  Bank,  Ltd,,  and  Royal  Bank  of  Scotland. 

France — Credit  Lyonnais. 

United  States — Bank  of  New  York,  N.B.A,,  New  York;  FirstI  National  Bank,  Chicago;  Fourth 
Street  National  Bank,  Philadelphia;  Merchants'  National  Bank,  Boston;  Citizens'  National 
Bank,  Baltimore;  First  and  Security  National  Bank,  Minneapolis;  American  National  Bank, 
San  Francisco;  First  National  Bank,  Seattle.  % 
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The  1918  Stock  Market  in  Retrospect 

By  P.  J.  McDonagh. 


The  reactionary  tendencies  so  manifest  on  the  Montreal  stock  market  during 
1917  left  prices  at  their  lowest  level  at  the  close  of  that  year,  but  the  recuperative 
power  displayed  with  marked  consistency  during  1918  offered  the  occasion  for  con¬ 
siderable  profit  on  the  part  of  those  who  had  the  foresight  to  appreciate  the  wonder¬ 
ful  transformation  which  had  taken  place  in  the  industrial  situation  in  Canada 
resulting  from  the  prosperity,  engendered  by  the  Dominion’s  participation  in  the 
supplying  of  munitions  and  other  needs  to  the  Allies. 

The  steady  decline  in  1917,  following  the  boom  years  of  1915  and  1916,  resulted 
in  a  thorough  liquidation  of  stocks,  and  opened  the  way  for  the  investment  demand 
which  made  itself  felt  early  in  Januasy,  and  which  continued  during  the  year  1918. 
Transactions  on  this  account,  which  were  increased  by  the  speculating  buying  that 
followed  in  the  wake  of  any  i  mportant  upward  movement  in  a  special  stock,  brought 
the  total  turno^'er  for  the  year  on  the  Montreal  market,  including  listed  and  un¬ 
listed  shares,  un  to  1,10>*,*896  shares,  compared  with  1,096,219  shares  in  1917; 
;!,330,112  in  1916,  and  1,458,215  in  1915. 

Knhanceiiieiit  In  Values 

Naturally  the  steady  but  insistent  demand  for  stocks  resulted  in  a  marked 
enhancement  in  values,  sixty-three  stocks  showing  gains  of  a  point  to  as  high  as  forty- 
three  points  in  the  case  of  r.P.R.;  forty-four  and  three-quarter  points  in  Laurentide, 
and  sixty-six  points  in  Ogilvie  Milling,  w'ith  practicall.v  the  remainder  of  the  list 
showing  substantial  advances.  .About  twelve  issues  showed  declines,  more  or  less 
important,  except  in  the  ease  of  Twdn  City  w  hich  showed  a  loss  for  the  year  of  twenty- 
two  and  seven  eighths  points.  Ten  stocks  showed  little  if  any  change,  this  list 
being  made  up  of  issues  that  are  generally  inactive,  such  as  Montreal  'I’clegraph, 
Gould  Manufacturing  and  others. 

Of  the  total  transactions  Steel  of  f'anada  furnished  the  largest  amount  of  any 
individual  stock,  with  a  turnover  of  1 48, shares:  DominionSteel  Corporation  being 
second  with  134,537;  Montreal  Power,  third,  with  74,467  shares:  Brazilian  Traclion, 
fourth,  with  61,125:  ('anada  Steamships  common,  third,  with  44,976,  and  Brompton 
Pulp  &  Paper,  sixth,  with  42,216  shares. 

It  is  a  remarkable  testimony  to  the  strength  of  the  market  that  the  rehabilita¬ 
tion  of  prices  which  started  in  January  1918,  continued  progressively  until  the  end 
of  the  year,  with  the  final  prices  within  close  range  of  the  best  values  of  the  twelve 
months. 

The  explanation  is  found  in  the  fact  that  the  market  was  thoroughly  sold-out  in 
the  preceding  year,  and  that  the  steady  accumulation  of  securities  in  1918  was  for 
investment  purposes  only.  Otherwise  it  would  be  hard  to  explain  the  equanimity 
with  which  holders  ipgarded  the  situation  on  the  battlefront  when  earlier 
in  the  year  there  was  considerable  apprehension  as  to  the  safety  of  Paris  and  the 
Channel  Ports. 

Calm  Hlicii  iio'tilltics  Ceased 

The  stationary  attitude  of  stocks  during  that  period  gave  way  to  a  more  buoyant 
tendency  when  later  in  the  year  the  signs  multiplied  that  the  German  military 
machine  was  about  to  collapse.  When  the  catastrophe  to  German  arms  did  even¬ 
tuate  there  was  not  lacking  a  feeling  that  the  uncertainties  which  would  follow 
the  arrangement  of  peace  terms  might  cau.“c  an  abandonment  of  the  quiet  calm  w;hich 
had  been  a  market  feature  throughout  the  year,  but  here  again  the  sound  position 
of  the  market,  Imsed  on  its  strong  investment  foundation,  exerted  its  influence 
and  prices  failed  to  reveal  any  nervousness  on  the  part  of  holders.  Another  con¬ 
tributor  to  market  steadiness  was  the  fact  that  the  war  stocks  had  been  thoroughly 
liquidated,  and  provi.sion  made  for  the  satisfactory  evolution  of  companies  of  this 
kind  from  war  manufacturing  to  peace  manufacturing  concerns.  Where  this  was 
not  possible  sub.sequenl  developments  have  shown  that  the  majority  of  industries 
had  fully  protected  their  interests  in  this  regard,  so  that  values  wore  not  influenced 
for  the  worst  as  they  might  have  been  had  not  the  various  managements  shown 
the  same  ingenuity  in  getting  out  of  the  munition  business  as  they  did  in  under¬ 
taking  it  in  the  early  days  of  the  w'ar. 

As  to  speculation  during  th((  year,  this  phase  of  market  operation,  e.specially 
in  the  early  part  of  the  year  was  of  a  decidedly  limited  character,  the  principal 
reason  being  the  money  restraint  f>wing  to  the  heavy  financing  necessary  on  the 
part  of  banking  and  other  institi:tions  to  aid  the  Government  in  airanging  credits 
for  the  supplies  needed  by  the  Allies  in  prosecuting  the  war.  Since  stock  exchange 
loans  were  not  classed  in  the  category  of  “  Win-The-War”  Necessities,"  there  was 
naturally  a  limitation  of  funds  in  this  respect,  though  it  may  be  said  that  there  was 
no  drastic  calling  of  loans,  owing  to  the  realization  that  a  liquid  market  was  an 
aid  in  the  floating  of  Government  loans. 

Murh  Wraith  in  Country 

During  the  summer  months  of  1918,  and  well  into  the  Autumn,  there  was  in 
circulation  for  stock  exchange  purposes  a  larger  amount  of  private  funds,  that  is, 
surplus  money  not  at  the  moment  in  use  by  a  number  of  the  larger  companies, 
the  distribution  of  which  gave  an  impetus  to  trading  on  the  part  of  the  more  specu¬ 
latively  inclined.  But  here  again  there  was  reason  for  caution,  for  this  money 
was  subject  to  withdrawal  on  short  notice,  and  consequently  it  did  not  allow  the 
scope  for  trading  that  would  follt)w  the  employment  of  more  perm.anent  funds. 

In  fact,  these  funds  were  gradually  withdrawn  in  order  to  participate  in  the  Second 
ctory  Loan,  and  towards  the  close  of  the  year  the  market  had  settled  down  to  a 
period  of  light  trading,  with  prices  holding  strong. 

In  explanation  of  the  strong  inve.stment  demand  during  the  year  1918.  it  can  be 
stated  that  corporation  finance  was  never  stronger  in  the  history  of  the  Dominion. 
The  greater  majority  of  f'anadian  companies  have  not  only  paid  off  large  bank  and 
other  loans,  which,  before  the  war.  prove*  a  deterrent  to  development,  but  th°.v  ha'-e 
built  up  substantial  surpluses,  after  making  heavy  appropriations  for  plant  improve¬ 
ment  and  extensions,  tlius  leaving  them  in  a  better  position  to  compete  for  trade 
outside  the  Dominion  than  ever  before.  In  addition,  such  surpluses  go  f.ar  towards 
assuring  the  continuance  of  dividends  for  many  years  to  come  and  eliminating 
any  doubts  shareholders  might  otherwise  entertain  in  this  regard.  During  the 
year,  sixteen  companies  increased  their  dividend  distribiifions,  while  eight  com¬ 
panies  inaugurated  dividend  payments,  and  many  bonuses  were  distributed. 

In  addition  to  the  prosperity  enjoyed  by  the  industrial  and  other  concerns, 
it  may  be  pointed  out  that  the  farmer  has  also  participated  to  an  tremendou.s  extent 
in  the  prosperity  of  <he  past  few  yoar.s,  a?  indicated  by  the  fact  that  the  foodstuffs 
exported  from  Canada  in  the  1917-1918  twelve-month  period  amounted  to  $710- 
619,400  compared  with  $187,01 1. .300  in  the  1914-1915  period. 


Les.s  Than  20  Students  in  as  Many  Years  Have  Received  .\dvanced  Decree 
in  Science  From  Toronto  and  Fewer  From  McGill — United  Slates  Has 
Kept  Pace  with  Germany’s  Scientific  Efforts — Proposal  to  Build  Cent¬ 
ral  Research  Institute  at  Ottawa  Involves  Only  8600,000,  and  8100,000 
Running  Expenses  Per  Annum — What  Has  Already  Been  Done. 


Borne  Notable  Price  Changes  in  the  Indu.strial  List,  Especially  Towards 
the  End  of  the  Year— Maple  lAiaf  Milling  and  Dominion  Canners  Gave 
Remarkable  Exhibit  of  Strength  Contrasted  With  the  Quotations  at 
Close  of  1917  —  The  Bank  Stocks,  as  a  group,  Gave  the  Most  Con¬ 
sistent  Demonstration  of  Strength.  Especially  Since  Turn  of  \ear 
Into  1919— Prediction  of  Good  AbsorptiA-e  Demand  for  Standard 
lasted  Securities. 


(By  Dn.  .A.  R.  AIacallu.m,  Chairman  Cana¬ 
dian  Council  for  Scien  lific  and 
Industrial  Research.; 

"Re-con.struction  am!  development”  in 
Canada  in  the  new  era  of  international  gird¬ 
ing  for  supremacy  in  the  arts  of  peace  means 
to  the  Canadian  Honorary  .Advisory  Council 
for  Scientific  and  Indu.strial  Re.search  much, 
in  so  far  as  “development”  is  concerned  but 
little  in  regard  to  “re-construction”.  Re¬ 
construction  postulate.s  the  building  up  again 
of  what  existed  before;  and  up  to  the  out¬ 
break  of  War  there  was  constructed  in 
Canada  no  national  organization  for  research 
work.  The  glowing  path  of  Canada's  op¬ 
portunity  for  industrial  development  runs 
wide  and  far,  but  the  Council’s  research  path 
has  to  bo  blazed  through  a  comparatively  { 
unexplored  forest.  It  is  almost  entirely  new  i 
ground  to  be  covered.  i 

Where  Germany  and,  though  perhaps  in  j 
le-seer  degree,  the  United  States  had  builded  I 
before  the  war  great  organizations  for  indus-  | 
j  trial  research  founded  on  wide-visioned  i 
realization  of  the  commercial  value  and ! 
necessity  of  applying  science  to  industry,  in  ’ 
I  Canada,  as  in  Great  Britain,  state  encour-  ! 
■  agement  and  individual  enterprise  had,  until  ■ 
I  the  war  started,  been  content  in  the  main  i 
with  a  laissez-faire  policy.  Germany  had  I 


problems  of  scicnlifi'’  and  imiustrial  research 
in  Canada,  handicapping  the  carrving  out  of 
the  large  research  programme  planned  for 
the  past  year  and  for  the  coming  year, 
jeopardizing  Canada's  iiosition  in  the  inter¬ 
national  rivalry  for  exj>ort  trade  and  demand- 
ing  prompt  remedy  if  the  full  measure  of  our 
opportunity  is  to  he  grasped.  Iij  resource.-^ 
of  capital  and  materials,  in  all  the  natural 
advantages  for  industrial  supremacy  we  arc 
in  an  enviable  position  as  compared  with  our 
trade  competitors.  But  in  regard  to  the 
vital  question  of  scientific  organization  of 
our  industrial  proce.sses  of  finding  new  uses 
and,  hence  new  markets  for  the  raw  materials 
and  by  the  by-products  of  manufacture,  and 
of  keeping  pace  with  the  advances  made  in 
other  countries  through  research,  we  have 
as  yet  hardly  touched  the  fringe  of  oppor¬ 
tunity. 

Training  Men  In  Canada. 

Confronted  with  this  situation  and  with  a 
slowdy  awakening  public  and  individual 
realization  of  its  portent,  the  main  task  of 


both  year.'.  In  the  fifteen  industrials  se¬ 
lected  for  this  comparison,  only  two  are 
now  .  according  to  closing  quotations  on  Jan. 
the  15th'  al)0\e  the  inaxlmtim  figures 
attained  during  the  calendar  year  1918. 
The.se  are  t'anadian  3.ocomotlve  preferred  al 
90'/a.  and  • 'onsolidated  Smelters  at  27’/4. 
Burt  common  Is  the  only  one  to  remain  at 
the  exact  maximum.  Compared  with  the 
high  of  1918.  Steel  of  Canada  has  lost  1 1 ’,4 
points,  Scotia  Il’i.  and  Dominion  Steel  L’-N- 

The  Poor  Public  I'lillly. 

World-Wide  labour  conditions  and  social¬ 
istic  agitations,  which  were  so  muefi  m  evi- 
dence  during  the  year,  naturally  tended  to 
undermine  the  confidence  of  the  investing 
public  in  public  utilities.  And  this  was 
rcficeted  in  llie  tendency  of  the.se  issues  on 
the  Toronto  Stock  exchange  during  the 
year.  Out  of  seven  selected  for  compari¬ 
son.  five  failed  by  quite  a  margin  to  attain 


(By  Oiir  Own  ronespondent.t 
-AVliile  the  volume  of  hi 


Toronto. 

nn-ibc  Toronto  Stock  exchange  during  the 
past  twelve  months  has  been  far  tielow  that 
I>bta1n1ng  in  prc-w.ir  days,  yci,  and  particii- 
ihc  last  six  months,  it  mani- 
lioallhy  nnderlonc.  That 
c  most  influence  was  the 
victorious  peace 
cially  in  the  late 


Jarly  dining 
Jeste-i  a  decidedly 
■which  fxcrci.sod  ihi 
[prosprci  of  an  early  and  ■ 

[,'or  the  Allied  nations,  cspcc 

fummer  and  early  autumn  months,  wlicn 
he  work  of  driving  the  enemy  lowarUs  bis 
nwn  territory  became  pronounced.  That 
there  would  in  thcs<'  early  days  of  brighter 
rwar  prospixts  have  been  a  larger  measure 
lof  imiirovenient  in  the  1  railing  on  iho  Toi- 
pnto  .Stock  Kxchange,  had  the  banks  thought 
lit  wise  fO'he  more  liberal  in  iheir  advances 
on  call  loans  there  can  scarccA  he  any 
doiiiit.  But  in  view  of  the  uncertainty  of 
Ihe  fiituTc.  together  with  the  tight  string 
llhe  Tsstirs  Commiticc'  in  New  A'ork  held 
upon  the  money  situation  there,  freer  andj 
.^pfaner ■  funds  could  scarcely  Ic  expected 
■s  on  call  by 
iiiclii.strial  corpora- 
ome  extent,  hut  this 
m  rank  with  that  of 


the  Council  this  past  year  has  been,  while 
carrying  on  the  immediate  needs  of  research 
work  with  the  means  at  hand,  to  pave  the 
way  for  meeting  adequately  the  urgent  needs 
of  the  future.  The  goal  has  iicen  a  supply 
of  trained  men  for  research  work,  adequate 
equipment  and  facilities  for  research  and  the 
enlistment  of  industrial  cirganizations  in 
co-operative  effort  to  solve  tntnmon  pro¬ 
blems,  the  solution  of  which  lies  in  the 
application  of  sricnce  to  industry.  The  great 
forward  step  taken  has  tieen  to  promote  the 
establishment  of  a  Central  Research  Insti¬ 
tute  at  Ottawa,  combining  the  functions  o! 
the  Bureau  of  Standards  at  Washington  and 
of  the  Mellon  Institute  at  Pitlshugh. 

A  Central  Institute. 

The  proposal  for  such  an  Insiiiuie,  sub 
mitted  to  the  Government  in  November  last 
was  the  result  of  manv  months’  careful 
invc?stigation  by  the  Council. 

Sniall  Cost  for  Such  Kesults. 

In  view  of  {ho  situa’ion  above  outlined 
the  argument  advanced  in  support  of  it  is  sc 
obvious  as  to  need  no  restatement  here 
There  has  been  a  jirompt  and  appreciative 
response  to  the  proposal  by  the  Government 
and  by_  all  the  public  interests  c-onc-erneci. 
There  is  gciod  reason  to  believe  that  the 
Institute  will  be  establi.shed  without  any 
unnecessary  delay.  It  will  involve  an  ex¬ 
penditure  of  $.500,(100  for  a  four-storey 
building,  having  initial  provision  for  fifty 


Fomo  of  tiio  wraiii 
(tions  helped  trading 
ipouree  of  supply  <  011 
the  banks. 

I  Tn  the  Toronto.  : 

»Rhanges-a1  liome  am 
nf  seeiiviiic.s  to  pi 
jswrme  lime  iliefore  iio 
;Biitd1  went  on  quif 
ihafion.  it  licing  gcii 
while  adjustment,  a 
blocks  of  so-callcii 
place,  tlio  greatly 
posilion  of  llic  agi'ic 
njig  ind.iisirics  ami  ol 
antcr  that  it  would 
out  creating  si  rinus 

■flic  Victory  Bond  I'radiiie. 

Thai  whicti  malcrially  assisted,  up  10  the 
lime  the  .Minister  of  I'inance  pul  a  check  on 
mew  issues,  in  giving  employment  to  tlie 
member.s  of  tlic  «xcliangc  was  the  active 
Irrading  wliidi  was  experienced  m  govern¬ 
ment  and  municipal  homls.  Dining  he 
,la«t  few  weeks  this  has  been  acccntiialcd  hv 
iho  listing  of  the  1917  Vi.  iory  issiios  on  the 
Canadian  Cxcliaiigcs.  Tnroiiio,  like.  Mont¬ 
real.  assumed  during  ihc  year  a  Tin?ition  as 
a  bond  markcl  centre  far  transcending  that 
which  she  nc(  iiiiied  in  any  previous  corres- 


In  the  United  States,  which  early  took  a 
leaf  from  Germany’s  book,  the  great  Uni¬ 
versities  like  Harvard.  Yale,  Chicago,  Col- 
I  umhia  and  Cornell  had  staffs  and  eipiip- 
ments  in  pure  and  applied  sricnce,  which 
kept  pace  or  almost  kept  pace  with  the 
demand  from  great  Ameriean  industrial 
establishments  for  trained  scientific  investi¬ 
gators,  chemists,  electrical  engineers,  metal¬ 
lurgists,  etc.  to  solve  industrial  research 
problems.  The  annual  budget  of  the  Massa¬ 
chusetts  Institute  of  Technology,  for  in¬ 
stance,  exceeded  before  the  War,  and  still 
j  exceeds,  the  total  of  the  annual  expenditures 
lof  all  the  P'acultie.s  of  Applied  Science  in 
I  Canada.  There  are  some  two  thousand  re¬ 
search  laboratories  in  connection  with  large 
industrial  concerns  in  the  Unite  d  States,  and 
each  of  more  than  fifty  individ  ual  firms  ex¬ 
pend  annually  sums  ranging  f  rom  .$25,000 
to  $500,000  for  research. 

Canada  Has  Very  Few 

In  Canada  in  a  score  of  years  less  than 
twenty  students  havu*  received  the  advanced 
(Ph.D.)  degree  in  science  from  the  University 
of  Toronto  and  fewer  still  from  M'-Gill.  Not 
I  two  per  rent,  of  Canadian  firms  have  re- 
I  search  laboratories  and  only  about  ten  per 
cent,  have  routine  laboratories,  chiefly  for 
the  testing  of  materials.  If  Canadian  indus¬ 
tries  were  to  seek  for  a  siijiply  of  trained 
technical  men  eapahle  of  applying  the  most 
advanced  scientific  knowledge  to  indu.-.triul 
processes  sufficient  to  meet  even  thiir  most 
ordinary  needs,  the  number  of  adequately 
trained  men  available  would  not  he  suffi¬ 
cient  to  satisfy  five  per  cent,  of  the  demand 

.1  Handicap  l<>  I  anada. 

That,  briefly  put,  is  the  situation  wjih  re- 
g-ard  to  the  needs  in  Canada  for  equipment 
and  men  for  research  work.  That  is  the  sit¬ 
uation  which  lias  confronted  the  Research 
Council  since  its  creation  in  December,  1916 
And  that  has  been,  and  is,  the  crux  of  all  the 


'  re.search  work  in  Canada  upon  an  adequati 
and  permanent  basis  and  towards  enablinc 
the  Dominion  to  keer>  alireast  of  similar 
progressive  methods  in  ilw  Lniteil  .Stater. 
Great  Britain,  Japan.  France,  Australia  and 
our  other  trade  eomfietitor.s.  It  will,  doubt¬ 
less.  he  followed  by  the  organization  of  trade 
guilds  or  associations  for  research  in  each 
branch  of  industry,  formed  to  pool  resources 
in  solving  common  problems  and  to  take 
advantage  of  the  laboratory  eipiipmont  and 
opportunity  offered,  under  the  Council’s 
;  proposals,  by  the  Government-maintained 
'  Institute. 

Looking  for  Leaders  in  Trade, 

]  A  further  necessary  step  will  he  the  work¬ 
ing  out  of  the  Couivil's  plans  lor  more  ade¬ 
quate  provision  by  the  Univt  rsities  for  the 
,  training  of  cpialilied  scieiuiiic  woraers.  In 
,  the  more  generous  investment  of  slc.te  funds 
!  for  this  purpose,  starting,  sr.y  with  Toronto. 
Met, ill,  and  L’Ecole  I’olylechniquc  in 
Montreal,  lies  ihe  iiope  of  securing  for  the 
en.siiing  years  of  the  world's  sir.''nuous  and 
'pitiless  trade  warfare  the  naiioti'.s  leaders  in 
scientific  and  industrial  r.-'search. 

Apart  from  these  ,.ni<iai  pinnes  of  the 
work  and  aims  of  the  Ftes'  arch  Council,  space 
permits  ol  only  tnassing  r.-ference  to  some  o 
the  many  research  prol)k.m;  already  under¬ 
taken. 

The  Work  Alreadv  Bone. 

As  a  result  of  the  Councirs  initiative 
Governmental  action  was  taken  in  June  last 
to  secure  federal  co-op-eration  with  the 
governments  of  .'saskatche.van  a.r.d  Manitoba 
in  establishing  a  uemonstrui  ion  [ilant  in  the 


The  Imposing  Edifice  V^heve  Members  of  the  Montreal  Stock  Exchange  Carry  on  Business 


The  Banks'  Rest  Fund 


.MONTREAL  RANKS  NINTH 


In  1918  Montre.nl  ranked  ninth  place 
among  Ameriean  cities  in  respect  to  the 
.volume  of  bank  clearings.  In  1917  .Montreal 
iwas  in  seventh  idaee.  The  table,  compiled 
'from  statistics  aiipearing  in  Bradatrcet.s, 
Isjipws  the  returns  of  the  twenty  leaders 
among  American  and  Canadian  cities.  It 
(Willbe  noted  that  Toronto  comes  tenth  place, 
immediately  after  Montreal: 

Inc. 

OmE  1918  '917  P..C 

*  $ 

17S,5,'i.3,24X,78Z  l77,4IU.Hfi.7,,789  .6 

ZS.flSO  •200,:ifl7  gl,!i7.»,97t,478  3.8 

in,71(!.!l»'2.48:i  I7,lil7,7ft».:i88  14.6 

1.5, 6)7,20!), 010  12,07:1,248.400  2.).4 

!).940,88l,!)40  7,02‘2.014.I3;)  30.4 

7  X.).), 884, 6!)  I  6.007. 4‘),5,302  12.3 

.O  70I,.'>I1.I0.S  1,(I2I,7.')2,S87  43.2 

,’■.024,321.142  4,«.'l7,8r)4..')96  16.3 

4.S,)8,92 1,284  4.I8S,2.>.';,210  1.8.3 

8, 370,864. uOO  ;i.004, 78.1. 56.7  12.4 

1,830,779, 1)1  .'1, 7.80, 294, 186  16.3 

8,8.10,002,680  2.260,071,0.18  43.6 

8,181,283,90.1  2.719,173.000  1,1.7  I 

2848  478, 117  2,030,181,810  40  2! 

2.819.006,97.1  l,873,6Sl,i;i8  60.5  | 

2,000  100,000  1,903,928  811  36.6 

2,.V28, 181,088  1,605.493.791  57.5 

2  40), 807. 814  1.471.949,000  03.4 

1,919.161,000  1,060,022,000  17.4 

1.859,904,000  1,161,409,000  61. .1 


'SfewdSTork .  . 
.Chicago 
;PhiUHr<>Iphia. 
Boston 
Kagaas  City. 
j8t.  laiuis  .  . 

'  Pittsburgh 
I  San  Erancieco 
'  Montreal .  . 
iToronto  .  . . 
'Cleveland . . . 
•B^iltiiDorp  . . 
rDetrolt .  ,  , , . 
iCiiJiinnatl 
Omaha .....  .. 
New  Orleans 
'Atlanta  '.  . . 
iRl<*mond  . 
Minneapoltd. 
Seattle  .  .  , 


OrENDiG  IN  MONT  HEAL. 


The  Oxford  Seenritie.s  Corporatiqn.  [>td,, 
oflToronto.  are  opening  an  office  in  .Mont- 
real“«nder  the  manageiuent  of  S.  (1.  Faulk¬ 
ner.^ 

This' firm’s  husines.s  has  .so  greatly  in¬ 
creased  at. the  head  office  and  tiie  liranehes 
throughout  Ontario  that  they  are  eompelleri 
totraov)'  into  larger  (inartors.  in  the  Royal 
Bank  Building,  Toronto. 

The, manager  of  the  Queher  office.  A.  J. 
Carpenter,  was  engaged  at' the  head  office 
all'lasf'.w-eek  planning  an  extension  of  liiisi- 
aessmin’ Ihisprovince. 
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JAXTAKY  2, 


Greenshield 
&  Co. 


St.  .?ohn  St 
Montreal 


F.  Nash  &  Co 


Menil>rrs  ^Jontrcal  IStuth  rxcliantrp, 


25  Hospital  Street 
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V\cWtV 


WlcDoug*^  Co^vans  ||, 


Brokers; 
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C.  Gault 

Stock  Broker 
.  1  m:  \  ^ <  \  V '  I >■**  ^ ' 


Charles  Cassil 


95  Notre  Da 
St.,  West 


J  Fenwick 
I  „  ,  &  Rya 


^IO(h  .y,  ''hanipa, 

r«4V<()|s  Viifrn 

pi  Ar 

-'fa.n  ssss-s.-sso. 


'"'c,s(„,enf  SecunfiV, 
"  iifiinisf;. 
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HAUFAX.  N.S.  ST.  JOHN'S,  NFLD. 

f*  B.  McCurdy  &  Co. 

members 

MONTREAL  STOPK  EXCHANGE 

V^VJ^RV  BONDS 

-WAROLN  al  ACCOI'XTS 

Jo?  ST.  JA.MES  ST.,  .'fONTREAL.  | 
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Alex.  Paterson  &  Co. 

.Members  Montreal  Slock  l.^chaaKP, 

*21  HOSPITAL  STKKKT,  MOM  RL AL. 
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Upr.nb!  J.  I.awrrnce. 


C.  J.  hod.gson 
&  Co. 
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^  _ THE  FINANCIAL  TIMES,  SATURDAY,  JAiXtARY  25,  19 

IN  1918, 127  LISTED  STOCKS  SHOOT  Va/ue  Canadian  Field  Crops  1918 
MARKET  APPRECIATION  OF  $155,914,000  I  Reached  Record  $1,383,081,675 

R/l  ARITFT*  VAf  OFl  IQl  7  i  accompanyins  table  is  prebented  a  pared  with  $1.14t,636,4uO  in  1017  and  $886,- 

v  f  ljl\  A  f  l/JLiVs  Ivil  I  piTilpiinary  estimate  by  the . Dominion  Bu-  404  900  in  1916.  The  total  of  *1,383,081,675  | 

,  roan  of  Statistics  of  the  total  value  of  the  i«  made  up  of  $410,114,250  for  jrheat,  as  j 

1  - - - ; - -  _  field  crops  of  Caada  for  the  year  1018,  as  compared  with  *453,038.600  in  1917,  of  $342.- 

fri.  o  I  »  ■  1  AT  I  i  V*  1  „  -  f  Cl  n*t9  Ilf  !  compared  with  the  finally  reiised  esti-  550.000  for  oats,  as  r'ompared  with  $2(7,- 

These  Securities  Had  ARgrecate  Market  ^Hlue  of  Sl,042,.>i.),ti6  at  i^nd  or  065,300.  of  $246,04i,60o  for  hay.  clover  and 

1918,  Contrasted  ^Vith  !«886,61 1,1 05  the  Previous  Year — Onlj  10  Stocks  The  estimated  values  for  1918  represent  alfalfa,  as  compared  with  $144,418,- 

19  ivfnnilic  r  P  If  AInnp  Annreciated  the  prices  received  by  farmers,  and  are  ooo  and  of  .$103,636,100  for  po-j 

Shoived  Detline  Dunn,.,  the  12  ilon  .  ....  pp  j  calculated  from  current  market  quotations;  tatoes.  as  compared  with  $80,804, The 

888,400,000  DurillR  Ihe  Period;  Brazilian  818,000,000  and  Montreal  are  subject  to  revision  after  the  com-  aKRicgate  valtte  of  other  grain  crops  is 

Power  ,812,000,000— Some  tnterestiiiR  ChaiiRes  Revealed  in  Our  Tabu-  pHation  of  returns  from  crop  correspond-  $201,208, oofb  as  compared  with  $145,428,450 

ents  in  December.  According  to  the  pre-  in  191  (  and  of  other  root  and  fodder  crop.''.  1 

lations.  1  liminary  estimate  the  total  value  of  all  .$79,531,725,  as  compared  with  $13,881,700  inj 

X - - -  i  field  crops  for  1918  is  $1,383,081,675,  as  com-  J917.  j 

In  the  year  1918  the  lone  of  the  Canadians  loek.s  gaine(l  --'i?ft,:i27.,jy8*  the  ^period. '  i 

stock  markets  was  generally  healt  hy  and  the  I  values  _  increasing  from  ?131,82o,  ( bs  to,  IJ1» 

average  trend  of  prices  gradually  upward.  .$143,153,496.  .  ,  .  '  Kidd  Crops'  1  1  '  *  *’* 

An  analysis  of  slock  market  values  during;  Only  live  common  stocks  dcpreciatefi  tn  .P®*!  Total  I  'I'ofal  ,P*'1  ^  Total  ! 

the  ytear  brings  striking  evidence  to  bear  on  market  value  during  the  year.  ff  '  bush  'bush  1  bush  ^ 

this  point.  •  1  phone  dropped  9  points  or  $l,62i).000j  I _ ■ - - - - - , - ^ - - I 

The  Financial  Times  has  made  a  compila- 1  Smelters  3  points  or  $856,903;  £)etroit;>!  ,  icu-,  , 

tion  of  these  values  and  we  find  that  while  j  point.-,  or  $325,000;  National  Steel  Car^  I  '  ^vheat .  131  .344,096.400'  194  l.w.O-^.OfW  1  O.,,  41(f  J14.2,j0 


406,  it  had  risen  to  $1,042,525,476  at  the| 


Of  the  preferred  stocks  the  same  can  be 
lid.  only  five  stocks  declining.  Standard 


1916 

1917 

1918  ' 

field  Crops 

1  per 
bush 

Total  1 

P'*'’ 

!  bush 

1  'I’otal 

p(T 

btisli 

!  Total  ! 

1 

1  31 

j  ; 

.344,096. 400' 

1  94 

1.53, 038. 6iwl 

1 

1 

41(1.114.2.30 

I  1151 

210,9.57..5(XJ 

0  69 

277,065,.300 

0  75 

312,5.50,000 

0  S2 

35,024.()00 

1  08 

.59,6,31,100, 

0  8.5 

70,773,000 

Hvo  ' . 

111 

1  3. 196.000 

1  62 

6.267,200 

1  62 

16.808.0(K> 

•>  >y;> 

1,9I9.(X)0 

3  .51 

10,721,  KX)! 

2  10 

9,208,0(X) 

5  40 

2,228.000 

7  4.5 

9,193.400j 

.5  0(t 

19.687,000 

1  07 

i  6..37,5,0'(0 

1  46 

10.143,4001 

1  6.5 

18.925,000 

Fl.)\ . 

2  04 

16.. 8,89.900 

2  65 

1.5,7.37,000 

3  00 

23,085.0(X) 

(),8H' 

'  9..3fX).!'00 

1  16 

18,801.7,50 

1  00 

.32,303.000 

Cum  for  husking . ' 

1  07 

6,747.0'XI 

1  84 

1 1, .307, 200 

1  .50 

10.lI9.tXtO 

0.81 

,50.982  .30(1 

1  01' 

80.804,  too 

0  9sl 

10.3.036,  UMl 

'I'uriiiiis,  etc . 

0  39 
per 
ton 

il,:529  00(L 

'  i 

0  'Wl 
per 
ton  , 

29,253,000’ 

i 

0  13 
per 
ton  i 

51,633,600 

Mav  and  clover . 

11  60 

16S..547.900 

10  33, 

111,376,700 

16  -J.’' 

218.042.81X1 

Fodder  corn .  1 

4  92 

9  396.0(X) 

.5  It 

13.834.900 

6  20 

26,0.53,12.5 

.Viig.'ir  Bcet.s . . ; 

6,20i 

416,1)1X1 

6  7.5 

793,800 

10  2-5 

1  81.5.000 

.Alfalfa . j 

10  69! 

3  0t)6.(«)0 

11  .59 

::  (111.300 

17  1 7)- 

7.998.S(XJ 

Totals  . 1 

..  1 

886,494,900 

.  i 

1,144,6.36,4.50 

1,38.3.081.675 

The  increase  in  market  values  in  the  $1,100,675;  Shredded  Wheat  preferred  3 ,  . 1  1  07i  6,.37,5,0'I0  146  10.443,1001  165  IS.92.5,000 

twelve  months  was  $155,914,071,  or  ap-  points  or  $37,400;  Ogilvie  preferred  1  point.  |  . 1  2  04;  16..S.S9,900  2  6.5  l.i.737,000  3  0 

nroxilDftt6]y  18^5  per  cent  ovor  the  1017  or  $lI0,000;  Monaroh  Knittinjj  P*'*^ff*^*'*^^  ,  J  ,  .\Iixcri  (jrainp .  O.SH'  p..3fK).000  l  |H,>i0I.<i»0  I  0)  .<J..30.5.000 

figures.  point  or  $7,500;  and  .American  Cyanamid  ( f,,,.  jmsking . . !  1  07  6,747.000  I  SI  II, .307, 200  1  50  10.419. fXK) 

At  the  end  of  1  he  first  half-year  values  hud  jircferred  2  points  or  $50,000.  |  Potatoes .  0.81  ,50.982  30fl  1  Of  SO.SW,  100  0  9S  103.6.46,  UMl 

increased  about  $19,000,000  or  5. 17  jier  cent.  -n.  Kin,  'Iiirni[>s,  etc .  0  39  11,329  00(1  0  W.  29,253,000;  0  13  .j1, 633,600 

Thus  it  will  be  seen  that  vvhile'the  greate;  Those  sbowliiK  big  gains  j  '  .  p^r;  j  pp,  ■  jpe, 

part  of  the  year’s  increase  was  recorded  .Most  notable  of  the  common  slocks  to  ■  ton  _  *'^'1,'  .  _  T’o-: 

during  the  first  six  months  was  more  steady,  show  large  apjireciations  in  market  value  in  I  May  and  clover .  11  60  168.547.900  |()  33|  111,3(6,(00  1(1  2. >  2.48.()42,SOfl 

the  last  half  shared  the  honoiir.s,  inasmuch  the  year  are;  !  |■'o(]der  corn .  j  4  92  !( .396.0()0  .»  |t  13.S34.90O  •>  20  2(i,0.)3,I2.) 

as  it  was  during  this  p(»riod  that  some  of' the  '  Ilra^flian,  $18.272.091 :  Bronipfon,  $1,462’,  I  .''iig.'ir  Beets . . ;  6.20i  4-10.000  6  75  793.800  Kj  2-j,  I 

most  remarkalile  developments  in  history  500;  (’enient,  $1,080,000;  Canadian  (ien- '  .Alfalfa .  10  69|  3  0t)6.O(J0  II  .59  3(111. 30()  l(  75’  (.9.(8.S()0 

took  place.  The  end  of  the  war,  brouglit  eral  Klectri'-.  $1,(160,000;  C.P.R.,  $88,400,000  , - — - - , - ; - i - T.  .T 

about  by  the  signing  of  the  armistice  on  Dominion  Textile,  $1,987,500;  Dominion  |  Totals  . I  .■  I  886,494,90(1  ^ _ :  1. 38,3.081. 6(.) 

November  llth,  did  not  bring  about  the  .steel  Corp.,  $6,001,293;  -Laurentide  Co.,  i  .  . — - 

Btoek  market  weakness  such  a  inomcntoii.s  $4,314,000;  Maple  l,eaf  .Milling,  $1,112,500:'  —  *  a  _,i_  , 

happening  would  be  expected  to  bring.  On  Mexican  Light,  $1,331,500;  .Montreal  Power'  ¥  J#  _  MM.L  ^  ^  ~ 

the  other  hand,  while  market  activities  .-uf-  $12,087,805;  Ugilvie  Milling,  $1,875,000;  i  Ff  CClllle  I#C  ^^CL/mdOCl  S  M\OOl 

fered  a  quite  noticeable  contraction,  and  Price  Bros,  $1,375,000;  Shawinigan,  $1,254,  • 

while  a  large  speculative  interest  war,  di-  581:  Steel  (.'o.,  of  Canada,  $1,495,000:  | — ■  — .  ■  ■  — - ; - 

verted  into  securities  of  more  proven  invest-  Wabasso  Cotton,  $665,000;  Spanish  River,  i  ti,(.  following  table  shows  the  Estimated  Area,  Yield  and  Value  of  Potato,  Root  and  Fodder  (  rops, 

ment  worth  such  as  bank  stocks,  certain  $400,000;  Russell  Alntor,  $  160,000;  Penmans,  |  1917  and  1918.  _ 

industrials,  government,  provincial,  miinici-  $301,093;  .Montreal  .  Cottons,  $1,770,000;  [ - j  ,  '  | 

pal  and  corporation  bonds,  no  weakness  Monarch  Knitting,  $204,000;  A.  Macdonald,  i  j  Yield  Total  '.Avcrapei 

developed  in  the  general  list.  At  tlie  time,  $255,000;  Lyall  Construction,  $350,tl00;  '  Field  Crop'  Area  i  per  |  I  fof.a! 

a  number  of  constructive  moves  were  taken  Lake  of  the  Woods  Milling  $790,11^5;  I  i-  !  .X-  rc  A’leld  Price  |  \alue 

by  some  industrial  corporations;  certain  divi-  Hillcrest,  Collieries  $207,500;  Dominion  Can-  |  i  I  I 

dends  were  increased,  others  were  re-instat-  Tiers,$286,5()7;  ('atiadian  Locomotive,  $130,, _ _ _ _ _ _ ' - 

ed,  while  some  good-sized  extra  distributions  000;  Forgings,  $441,600;  Canadian  Cottons.  !  ~  I  I  per  i 

weremade.  These  served  largely  to  preserve  $529,535;  Canadian  Car.  $286, '987;  Canada  |  acres  bu((li  bush  i  bush 

the_ economic  equilibrium  at  a  time  w  hen  the  Steamships,  $304,993;.  Canada  Bread,  $1 12,  |  p„,aturs  . 1917  6.56  9.58  121.50  79,892.W0  $  Mil  >s0.,v(M.40O 

business  situation  wa.s  at  a  critical  stage.  ,500;  B.C'.  I''i.shing  and  Packing.  $418,740;!  . 19181  735,192  143  50  10.5,579.700  0  98,  |(i!i.636.  Idl) 

Thus  it  was  that  gain.-,  made  earlier  in  the  and  Ame.s-FTolden,  $385,000.  Tuinip.s  etc . 1917 1  218!233  290  75'  63.4-5ldlH)  0  in  29,2.).4.00f) 

year  were  steadily  maintained.  Principal  advances  among  the  preferred  I  ’’  . 1918  .343  0371  352  00  120,707 ,900,  0  43  51  633  600 

The  table  which  follows  will  afford  the  stocks  were  shown' by 'the- follow  ing;—  I  '  '  pei 

reader  some  idea  of  how  aggregate  values  of  Ames-Holdrn,  $1,100,000;  Asbe.sto.s  $640 '  tons  i  tons  I  ton 

the  securities  depreciated;-—  OOO;!’.  N.  Burt,  $113,574;  (Canada  Cement,  |  (jloYPr .  19171  S,22.’),0.)l'  I  7,5'  13,681,700  1(133  111.3(6.70;) 

C  IO.S.*  '  riof-  .•  r,«in  ’  $925,000;  Canadian  Car;  $I,499;875;  Forg- i  '’  ■-  "  -  . 19181  J0,.544.625  I  io'  fl  .59.5,.500  17  00  218,042,80(1 

J9(7  ISIS  ■  ing.s,  $1,050,000;  Canadian  Locomotive,  i  |,Y,fidor  coni . 19171  366..51s  7  2.5  2.690  370'  .5  II  13,834.900 

.  *nl’s®v’7is  $108,750';  fiity  Dairy.  $154,000;  Dominion  1  .  19181  .502,069  .''  25  1  203,1.50  6  .'0  26  0.53,12.5 

. Canners,  $197,607;  Dominion  Iron  and  i  \if.,|ja .  1917  1  109, .82-5  '2.50  2(12.100  ||  .59  3.i)4l  .300 

Tot»l . 5SS6,61 1, io.i$i,o)2,.(.2.i,i76  *155,91 1,071  Steel,  $275,000;  Mackay.  $2,375,000;  Maple, .  J918|  196  L’s  2  2.’>  t4>'.()(Xi  17  7.5  ;  (v;(s 


1917  and  1918. 


Common  and  Preferred  stoeks 

and  lu'  ketts  rohacco,  $8o,000. 

It  will  be  seen  from  above  that  both  the  Table  of  eoinparaflve  values 

common  and  preferred  .slocks  contributed  In  the  table  which  follows  is  given  in  detail 
proportionately  to  the  year’s  total.  'I'he  the  market  value  of  Ihe  re.sp 
former  class  of  securities,  which  had  an  ag-  stocks  as  at  the  close  of  191 
gregate  market  value  of  $751,V85,f)I7  at  the  (4iange  in  dollars  being 
close  of  1917,  appreciated  $147,586,36.3  capitalizati(jn  of  each  con 
during  the  year  to  $899, ■17 1 ,980.  Preferred  found  in  the  last  column:  — 

t  ummon  Stocks  slid  their  .Movements 


hange  in  dollars  being  indicated,  'fhe 
apitalizati(jn  of  each  company  will  ■  be 


19)7 

.Mail.)  ( 

1018 

.M;ukel 

•Appicci- 

t'aiiilal  i 

Clo.c 

\  ;jhir 

S 

(  lu.-.e 

a(  iui) 

S 

a(  Far  i 

Abitibi  r.  A  r . 

.  18 

J  109  000 

IS 

2,  in.9,000 

.5  OtXUXXlj 

Ames-Holdri) . 

.  15 

.'.2.5. 000 

910,000 

38.5,  Of!  1 

.3..50(l,0oo' 

Asbesto.s  Corp . 

.  15 

(.50, 000 

13’., 

1312.. 500 

862.500 

.'I.OOO.OOO 

Barcelona  ’I  r.action . 

.  8  , 

|0|  V  1 

I2'-. 

2,  ini,.v7.5 

27.1.50,0691 

Bell  Telcplione . 

.  i;;9 

2.5  020-000 

i;;o 

23.  KMI.OOO 

1.620. 01H) 

18, 600, 000 

Brazilian  3  ract  ion . ■. . . 

1  112  96) 

.2', 

•  ,52,38.5.000  18.272,001 

Kx;,  OOO,  OOO 

B.  4’.  Fi.shmg  and  Fackmg.  . . . . . 

. 

•I. .591. 212 

IS 

2.009,9,52 

118.710 

t.!87.1(Xl' 

Brompton  I’.  A  1’ . 

4(1'. 

3.o;;7.,'>60 

!.500,0(I0 

1.  16‘2,.500 

7.. 501),  Ooo 

Burt,  F.  N . 

.  68 1  . 

.513,7.50 

7’! 

.510,000 

•26,'27,0 

7.50,000 

Canada  Brc.id  . . 

.  1.8 

1.50.000 

lij’  > 

.562.  .51 10 

1  |•2,.500 

2.. 500, 000 

Canada  Ccni(;Ti( . 

.'7 

700.5000 

<>•'» 

.  ,8.77.5.000 

l.oso.noo 

|:S,7,00.0()0 

Canaela  Steainiiluiis  . 

.  39', 

2.2,55.  1  18 

IF., 

2.  .561.1  II 

30!9’.t3 

.5.7  !5.. 500, 

Can.  Car(t  Foundrv . 

.  18'.. 

7.8(Mi2.( 

2-.', 

!(Hi7,6l2 

■286.987 

!-J2.5.(X1:i! 

Can.  C’ons.  Rubber . 

.  90 

2..52t.0.'.1) 

100 

2.S0.5.000 

•281.0.50 

2,. 80.5,  .509 

Can.  Converters . 

.  t'l 

71.5.  10  > 

9. 

797,110 

.52.005 

l.73'!,,50(l 

Can.  Cottons.  ...  . 

. . . . .  18-1 

1.317.015 

r.,\ 

!, 816,7, T(l 

'.T29!  .5:1.5 

2,71.5,7,00! 

Can.  Foundries  A-  lorgings . 

.....  IIS 

1  120  800 

191 

1  ..86-2. 100 

'111.600 

966,001) 

Can.  General  Fleet  rie.  .... 

-  <)')'  . 

7  ooo  ooo 

101'  , 

S.  I’JIt.lXXI 

1,(16(1,000 

.8,0(x;,09) 

Can.  Loemnutive . 

.  .  .  .  fiti'  .. 

1.  130.(100 

1.260,000 

130,000 

•2,01)0,00') 

Canadian  I’aeilie  Rv .  . 

. ...  i;:9  ; 

.0  1.  KO.OOO 

17:’, 

1  l9..S(X),noii  J 

■58,  loo.oao : 

260,fX)0,000  ‘ 

Can.  Salt . 

.  128 

l  O  O  000 

1-28 

1  o.M.ono 

81)0, OO;)' 

Carriage  Factories .  . 

.  1.5 

1,80000 

1.5 

1,80,000 

!21X),0(10 

City  Dairy . 

.  ;-;o 

100  .500 

IS 

•271,200 

101.70(1 

.56.5,000  1 

Cons.  Mining  it  Smelling . 

.  2b\ 

10 .15  .  (0 

Sy 

I0..5.31.T.50 

.319,  160 

10,. 53 1.7.50 

Consumers  t.as . 

.  1.50'. 

8  M,"  V  , 

117'  , 

7,210,9.50 

»«.56.9i);; 

l.HS-J.OOO 

(Tow  s  Nc.st  I’ass .  ... 

.  '.50 

l(Hi.;;;i;; 

">7» 

3  116.9:53 

;5 10.600 

(>,2!2,603 

Detroit  Lnited  Rv  . 

.  lOF, 

I3.oo::.7.50 

10!'-, 

i:!.o9:;,7.'.o 

I2,7>00,00r. 

Dominion  Bridge . 

Dominion  Ganno  s . 

.  I2S 

.S.'F’OOOO 

123 

7.90.5,000 

”;5-2.5.000 

6, .500,000 ' 

662.0.'i3 

919,.5(I0 

'286..>(>( 

•-'.7.5-2,-20l) 

Dominion  ’l'olegrai»h . 

.  NO 

800  ooo 

.80 

.800,000 

1.000, ooo' 

Dominion  Textile . 

....  .8(1', 

(o;{7..5(io 

100'., 

.5,02.5.000 

l.987..5(XI 

.5.000,001) ' 

Dominion  Steel  Corpora  lion 

17.((02.02.5 

61", 

23,(K>;5.:',!8 

(■>,00!2lt3 

37,097,700  I 

Duluth  Superior . . 

.  tj 

1.  (70O(MI 

12 

!  170,(100 

3..500.000  j 

Gould  Mfg . 

.  lO'l 

7  17.. 500 

100 

7 17. .500 

747..5(X)' 

Hillcrest  Collieries . 

_  1.5 

1.50000 

’’■>'.1 

3.57,.5(X) 

•207.. 500 

l,000.(XX)| 

Howard  8n)ith  I’apei . 

....  6.5 

.511.77.5 

(m'.. 

.54.5.012 

1.167 

.8;!3,5fX)  i 

F  ield  Crop.', 

Area 

Yield 

l>cr 

A--re 

Total 

A’leld 

■A  veragf' 

Pru'C 

rof.a! 

\  ah  10 

at  (jrs . 

..1917 

acres 

busl) 
121  .50 

bush 

79,S92.fX)0 

pel' 
Inish 
$  1  01 

'vO,. ^0-1. 41X1 

1918 

735, 192 

143  50 

I05..579.7(X1 

0  98 

lo:i.6:i6.  |1I0 

Turmp.',  etc . 

..  1917 

218, 2:1;; 

290  75 

63.4-51  (XH) 

0  16 

29,‘2.5.!!.6(X) 

1918 

,343.037 

352  00 

120,707,900 

0  43 

-<l  6:J3  OO'I 

Hav  and  (Jlovor . 

...1917 

8,22.5,0.11 

ton,' 

1  75 

tons 

1:1,68 1,700 

per 

ton 

10  :;3 

111.3(6.70:) 

1918 

10,.544.625 

1  50 

1 4  .59.5,.5(XI 

17  00 

2t8,(14-2,8(Xl 

Fodder  eoni . 

..  1917 

366.5  Iv 

7  J.-j 

2.690  :i70 

.5  It 

13,834.9111) 

1918 

502,069 

8  •25 

1  203.1.50 

6  20 

26  0.53,  P2.5 

.Alfalfa . 

..  1917 

109,82-5 

2  56 

•2(i2.  too 

II  .59 

3.04!. 36(1 

1918 

196  IJS 

- 

t48.()iXi 

17  7.5 

r  .'X's  SiXJ 

P.  F.  Island  — 

Potatoes . 

..  1917 

.35.60(1 

bush 
175  00 

hush 

6, 125,1X10 

r>cf 

bu.'li  1 
(t  7.S 

!.594.tXX1 

1918 

3 1,5 13 

170  00 

5,:;62.:f6n 

0  63 

:!  .'178  2O0 

Turnips,  etc . 

..  1917 

8  106 

.505  .511 

!(Xl4.06n 

0  311 

!  ■269.069 

1918 

.8,216 

.520  .50 

1,292  (>66 

0  2:t’ 

1,214  TO't 

Hay  and  clover . 

.. . 1917 

1 

197, (XM) 

tons 

I  oO 

tons  ! 

:’.(15.  too 

per  j 
ton 

12  67' 

3.8i'>9  O'Xl 

1918 

22-2.69|| 

1  .50 

3;5!6(X)' 

It  17 

!7:’.2.8(X) 

Fodder  corn  . 

..  . 1917 

2.50i 

7  00 

l..800i 

5  00 

9  0(X) 

— 

1918  1 

120' 

.>  *J7) 

•2.200 

9  00 

19,800 

Quebec* s  Root  Crops  Twenty  Million 
Dollars  in  Excess  of  That  of  Ontario 


inces  of  Ontario  and  Queber. 


I'icld  Crops 


Turnii'.s,  etc. 


I  lac  and  clover .  I917| 

1918 

Fodder  and  l.'orn .  1917 

1918i 

Alfalfa . 1917, 

1918: 

t^uebcc  A'aliics . 


2.961,983 
1..5;53.26fi! 
69.030: 
86,. 3, 58  i 
;;„8is: 

1.144 


Illinois  Traction . 

Intercolonial  (7oal . 

Lake  of  WToods  Milling.  . . . 

Laurentide  Co . 

Lyall  Construction . 

Macdonald . 

Alackay  Cos . 

Maple  Leaf  Milling . 

Mexican  L.  4  P . . . 

iSoo  Railway . 

Monarch  Knitting . 

Montreal  (.'oi  i  ous . 

Montreal  Power . 

Montreal  1’elegraph . 

Montreal  Tramways . 

.Vational  Steel  Car . 

Nova  Scotia  Steel . 

Ogilvie  Milling. . 

Ontario  Steel  Products . 

Ottawa  Light  4-  Power . 

Pacific  Burt . 

Paton  Mfg . 

Penmans  Limited . 

Porto  Rico . 

Price  Bros . 

Quebec  I^’ . 

Riordon  P.  4-  P . 

Rogers . 

Russell  Motor . 

Sawycr-Masscy . . 

Shawinigan .  . . 

Sherwin-Williams . 

Shredded  W'heat . 

Spanish  River . 

.  Standard  Chernica! . 

Steel  of  Canada . 

Tooke  Bros . 

Toronto  Paper . 

Toronto  Railway . 

Tucketts  “I'cliacco . 

Twin  City . . 

Wabasso  Cotton . 

M'ayagamack . . . . 

West  India  F71er  tric . :..... 

Winnipeg  Filectric . 

W'oods  ManuJ'acturiug . 


I.2S.S.  2(1(1  3.5 
125.(100  32'., 


1,288.200 

I62,.500 


128'.'s 

2.690,625 

16.5", 

.3.4,8(i,7.50 

1.52 

1 !. 598.  (100 

197 

I8,912.(X)0 

62 

1.0.85, (XXI 

82 

1.1:15,000 

!!'., 

105,000 

660,000 

71', 

;i0,7-21,9l7 

76 

.31, 119,101 

92 

2,:!00,000 

i:!6' 

3, 11 '2.  .500 

III 

!:i,58,,5(IO 

20 

'2.717.000 

7,8'  s 

19. 787.. 328 

78 '-s 

19.7,87,328 

:io 

:!8-2,500 

16 

.586.500 

50 

1,17:1,800 

.5‘t 

1.770. 000 

68'.. 

13,646. '282 

.87'., 

7)7).  7*^4.087 

IJO 

2,100.01X1 

120 

•2.  KXI.OOO 

150 

;5.0I5. 100 

1.5(1 

5.015,400 

i\ 

120.000 

100,000 

66 

!9.5lk000 

!9, 50,000 

1 12 

3. .5.50.000 

217  • 

5, 4  25 ,'000 

irk8.7,50 

•26 '4 

196.875 

*69 

2.40:!.62S 

81 

•2.822.  :i61 

;!( 

221.000 

3( 

•221.000 

121 

71  moo 

121 

714.000 

!:)97..8',i() 

7'.) 

!698,98:i 

'Si 

750,000 

;:o 

900.000 

I2(.l 

(I.OOO.OOO 

147'.. 

7.:l7.5.tM)l) 

15 

1 . 199,(C25 

I-S'., 

1.75-!9(XI 

1I7'4 

5.  •2,86, 250 

II7>4 

5.‘2S(>.250 

to 

61X1.000 

10 

llOO.tXX) 

50 

400.000 

70 

•  ,560.000 

11 

16,5,000 

n 

i:i5.000’ 

107 

16.0,50.000 

115'  , 

i7.;ia4  581 

60 

2,10(>.0(!0 

60 

2, 400,  (Kin 

109' ., 

9,.5-22,250 

120 

1(),5IX).(X10 

i:; 

1,0-10,000 

18 

l.DO.CX'0 

i:P, 

171.S75 

I3"4 

171.875 

.50 

5,750.000 

63 

7,245.000 

19 

1 23,500 

30 

195,000 

7J 

.540,000 

65 

487,500 

7iS 

(>.960.000 

60 

7.200.000 

18'.. 

162.500 

•24 

600.000 

Ill 

11.0.80.000 

1-8'  8 

10,587.500 

‘21 

367.500 

59 

1.032.500 

.5(1 

■2.500  00(1 

51'.; 

•2,723,000 

77 

(.16.000 

i  i 

616.000 

ts 

!.326.0(X1 

-18 

4.320,000 

.53' 4 

915.1.54 

83  F, 

1.435.031 

3.50,000 

2.55,000 

724.1.57 

1.112.. 500 

1.331. . 500 


122.52,000 
.lOO.tKK) 

2.100,000 
9.600,000 1 

l,7.50,(KK)'  Fodder  corn . 1917i 

3,(HKt,000  i  1018 

4 1.380,  .UK) ;  .Alfalfa . 1917 

2. . 500.000'  1918 

13. . 5. 8.5.000  '  Dtitiirio  A'aliie.s .  ^ 

25. 206.800  - - - 

iolVaooo '  , . 

■’onriiinii!  (  aiiada  .''tcamships .  #6 

l  ono  niio  Can.  (!ar  4' Foundry .  19' ^ 

■’ Ooo Ootl  *  *  'nnsolidated  Rubber . .  97 

7 -no  full)  Can.  Cottoits .  76 

•>  '.onOnii  Can.  Foundry  4’ Forgings .  76 

■V,0;000lJ>’''  . 

3.l81,400i<J''>'’?OI^„' . 


Turnip.',  etc . 1917, 

1918: 


May  and  clover., 


2.998.000 

3.470,036' 

265.000; 

;{80.046 

.52,000 

144.010! 


■r'..(aX 

5  leld 

5  re  rage 

'  I’ricc  ' 
} 

bush 

^  j.er 
l.'isli. 

IS,  1.5.8,1X19 

1  'is 

;i8. 9:16,00(1 

0  98 

15,7.59, (X  to 

0  7)** 

28.227  900 

(» 

)»ri’  * 

Ion 

1  ori.'^ 

.5,  ( X', 5, 00(1 

9  58 

i!799.90'1 

!5  7.5 

7)Sr>,.S(N) 

7)  '  Ht 

(F’d.  100 

7  !. 

8  609 

V.  ;j7 

9  :!on 

II  70 

1 

per  I 

bush.  * 

busl). 

18.98  1.009 

1  00 

■20.  UO.IHX) 

1  '^l 

3i.017.00" 

0  351 

62,90  l.lOOi 

(I  .12 

1 

i)or  , 

foils 

ton  ' 

5,(X)7.000 

10  -26 

4.511.000 

16  50 

1,998,000 

5  00 

3.371,400 

•>  c. 

1  !2,5(X); 

1(1  08 

33! -200 

15  78 

25  ().5.s.00li 
3.S.  1.57.::o:1 
9.-..’!K,('IOil 
I  tocio  sivi 


t.s. .52-3.00;  I 
I  I7,(t!.'i.  lO'! 
2.9;:.i.oki 
1,61.5.70) 
72,  ('100 
100, too 
'260.  ,8.56. 300 


l8,9.S!00r, 
'25,7.5V.  200 
11.216,001 
.1'  HV600 


oJ.-JOo.OXl 
74. 431. ,500 
9.990.000 
19,3IK.100 
1.4.36.01X1 
.5.226,200 
$2.3H.S00.600 


;  Dorn.  Canners .  63 

j  Dom. 'I'extile . I(X» 

'  Dorn.  Coal . .  94 '4 

I  Dom.  Iron .  88 

!  (Joodw  ins .  45 

'  Could  Mfg .  11X1 

;  Illinois '^I'raction .  SO 

I  T.ako  of  Woods. . .  100 

!  Maple  leaf .  9;i 


6,50,0(X):  '  ■‘"  ■V' 

6(X).(XX)1  '  ^ 

2.1,5(Mi(X)  • 

.'l.OOO.tX'Kl '  P®"'.'  • 

5.000.000 

O  OQO  vOf)  Mfg-  • 

1..500,u00 

l.’iOO.fXX)!  leaf  .  . 

I J  _. ..  Soo  Railway. 

.8.7.50,000 

8,000.000' 

1  ’50  1X10!  $!cotia  1 

11  5b0  O(K)! 

1.  Ul  I  Ojipifip  Riirt 

7.50,000  I  •• 

12.000,000  ' 

2,500.01X1  j  . 

*'ii  HIM)  oon  * 

1,750.000!?''®'’^’ 

5,000,000 ! 


1,040.625  .SiO.f 
9.4.50.01X1  95 
9. .500,000  TS'.. 
2. 09 1. 375  ,8.5 
2.721,3.85  its 
2.782.740  76 
5.700,000  90 
1.24 1.250  90 

420,000  82 
1.443,078  72' a 
1,940,600  100 
•2.827,  .500  94 '4 
4,100,000  9.3'  , 

787.500  4,5 

747.500  100 
.5,708,400  80 
1.500,000  101 

.30,000.000  643., 
2,325,000  94'  . 


1,040.625  . 

10, .37.5.0011  '>25.0fX1 

9.Sr2..5(XI  .312..500 

3..591.250  1,(99,875 
2.749.390  28,05.5 

•2.7,82,740 

(5.7.50.006  I.a’iO.OtXt 
1.3.50,0(X1  1(18,7.50 

574,000  (,54.000 

1.640,(iV.5  197,607 


I.  •2.50.00(1 
'>25.000  10.500.000 
.3 12.  .500  I2..i00.(l00 
,  (99,875  1.225.0(X1 

2S.05.5  2,Sa5.,50'l 

.3.t’4>1..5(10 
.a’lO.OtXt  7.,500,(X10 
1(18,7.50  1.500,000 

(,54.000  700.000 

197,607  2..’90,6(X1 


1.040,60(1  .  1. 9-25, 975 


2.827..  5(X  I 
1.675.000 

787.500 

747.500 
.5,708,4(Ki 

1.. 560.1XX' 
32. 375,0(X1 

2.. 362..5(X1 


;t.(x)o,(Mxi , 

275.000  5,iX10.0(Xi 

.  1.250.000 

.  747,.50fl 

7.135.,5(X1 
60,01X1  1,. 500.000 
37.5.000  oO  OtXt.OOO 
37, .500  2.500.000 


Nova  Scotia  Steel. 


Porto  Rico. 
Riordon  .  . 


Russell  Motors. . 
Sawv’cr-Massey  . , 
Sherwin-W’illiams 


PREFERRED 


.  751,785,617  ..  899, .371.980 147,586,363 

STOCKS  AND  THEIR  MOVEMENTS 


9.000.000  " 

1.718.600  1 

_  Standard  Chemical. . 

.Steel  of  C.^ada . 

.  Tooke  Brofe . 


Abitibi . 

Am.  Cyanamid. 
.Ames-Holdcn . . 

Asbestos . 

Burt,  F.  N . . 


.  90 

900, (XXI 

90 

900,000 

2.  (XX),  000 

. 

i.:i00,(X)0 

50 

1,2.50.000 

*.50.000 

2,.500,000 

.-  47 

1,175.000 

0-5 

2. -275,000 

1.100,000 

3,500,000 

.  ItJ-!,' 

1.870,01X1 

62:*  4 

2,510,000 

640.000 

4  000,000 

.  84'a' 

1,1X14,100 

90 

1,777,080 

113.574 

-’,9(5,200; 

I 

Grand  Total  .  886, 611, 40-3 


..114 

14.367.876 

114 

14.367, .876 

10.416.000 

77 

577, .500 

76 

570.(X)0 

*7.. 500 

7.50,000 

.  KXI 

3.000,000 

100 

3.(XX),(X10 

ivOlXI.OOO 

. .  IS 

•270,000 

19 

•285,000 

1-5.00(1 

l.SOO.tXXi 

..  105 

1,050,000 

100 

i.oso.txio 

1.030,000 

.  107 

2.140.000 

106 

•2.120,000 

‘20,000 

2.000.000 

..  771.4 

.502.1  •25 

77' 4 

.502.tXin 

650.000 

..  Sl'j 

.880,1 56 

85 

913.750 

.33.594 

1.075. 000 

.  .  SO 

,800,000 

.81 

sio.otxt 

10.000 

1  .OOO.OtXl 

9‘2 

921'l.000 

9354 

9:37,. 51X1 

17,. 500 

1.000  00(1' 

..  .83' 4 

749, -250 

S:.3'4 

719,2.50 

900.000 

..  70 

840.000 

70 

840.  O' V) 

1.  •200.000, 

. .  10 

600.000 

40 

600,000 

!. 500, 000 ' 

. ,  90 

2.958,300 

99 

2.958,. son 

.■3.noo,o(x,i 

P7> 

1.187,400 

92 

1.1.50.000 

*■37.100 

1.250.000 

. .  50 

1,. 500, 000 

64' 2 

),935.0(XI 

135,000 

O.OlXt.tXIO 

.  . 

•2,702.025 

50 

1.801. .350  * 

1.100.675 

3,602,71X1 

..  85! 4 

5.538.095 

95 

6.-571,485 

.■3;3.39(1 

6.496.300 1 

..  72!4 

711.662 

76 

748.600 

.36,9.3,8 

985,000 , 

..  7S'4 

1..565.tX10 

82!  s 

1.650.000 

85.01X1 

2.  (XX),  oon 

. ,  86 

1.329.990 

86 

1., '329.990 

1  -546.000; 

1:3-1,825.788 

143. 153, 196 

8.327.708 

1,042,525,476  155.914,071 


Canadian  Pacific  Railway 
Hotel  System 

Canadian  Pacific  Hotels  from  the  Atlantic 
Ocean  to  the  Pacific  set  the  standard  for 
hotel  accommodation  in  Canada.  Each 
hotel  is  distinctive  in  appointment  and 
style;  each  has  the  same  superb  Canadian 
Pacific  service. 

THE  CHATEAU  FRONTENAC,  Quebec, 
is  a  famous  hotel  in  the  most  charac¬ 
teristic  city  of  North  America.  Stand¬ 
ing  on  Dufferin  Terrace,  it  commands 
magnificent  views  of  the  River  St.  Law¬ 
rence, 

THE  PLACE  VIGER,  Montreal,  is  an  ideal 
hotel  for  those  who  prefer  quietness  and 
yet  wish  to  be  within  easy  reach  of  the 
business  centre. 

THE  ROYAL  ALEXANDRA,  Winnipeg, 
so  well  known  and  so  popular  with 
travellers  that  it  has  been  enlarged  to 
twice  its  original  size. 

THE  PALLISER,  Cal  gary,  a  handsome  new 
hotel  of  metropolitan  standard,  from  the 
roof  of  v/hich  the  snow-capped  Canadian 
Pacific  Rockies  are  visible. 

THE  HOTEL  VANCOUVER,  a  spacious 
hostelry  that  overlooks  the  Straits  of 
Georgia  and  contains  650  rooms. 

THE  EMPRESS,  Victoria,  a  luxurious 
hotel  that  appeals  to  the  artistic  sense,  in 
a  city  of  picturesque  homes  and  Old 
Country  atmosphere. 

The  above  hotels,  and  others  similarly 
situated  at  strategic  points  on  the  main 
transcontinental  line  of  the  Canadian  Pacific 
Railway  at  McAdam,  N.B.,  Sicamous,  B.C., 
and  Penticton,  B.C.,  are  open  all  the  year 
round.  Six  other  hotels,  including  four  in 
the  wonderful  Canadian  Pacific  Rockies,  are 
open  in  summer  only. 

Any  C.P.R.  Passenger  Agent  will  furnish 
particulars,  or  write 

C.  E.  E.  USSHER,  F.  L.  HUTCHINSON, 

Passenger  Traffic  Manager  .Managcr-in -chief  Hotel  Dept. 

Canadian  Pacific  Railway, 
MONTREAL 


Hotel  Vancouver.  A'ancouver. 


I 
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Though  ages  Utimatclr  Conte,  Some  DLffxculhev  Kespertins  L-  S  Po<i<ma-tFi  Purlc&onV  AUegcdKedu*  *' 


He  Eelie'^e^  That  Labour  i 
Will  Ha'^^e  Good  Entplo'^ittent  For 

Six  Honth*^ _ Floui  Contpan-, 

ies  In  ExoeUept  Condition  io  Meet ; 
Euronean  Demands-  ^ 


Goft-  Surplus  Supplies  "'*'16  Soon 
FemoAed  and  as  Canada  Has  Sc- 
rurcd  Its  O'^n  Home  Market  And 
Shelves  Are  Bare  the  fxiluie  Gi'  c? 
rret''-  Fromise. 


tion  in  Long-pistance  Phon?,  Fates  I 
is  PeaU'  a  Suh>tan<!;<|  Inercate.,  | 
\\  hi<  h  !s  UfatiijA-  FiTfTPM  In  Ih.e  11 
f  a<'ts  _  Lorn  Distaiiee  Lfti'-iency 

I  hreateited: 


The  Dominion  Bank 

HEAD  OFFICE,  TORONTO  ,  # 


■'T'.  A.  ElAck,  man3r;!i’ 
Or-lvje  noiir  .'I;i:i  ,-dt; 


dlrw'tPf  c? 
to  Ibe  rmaxi-. .al 


Mt  F  *J1?  £P.21?!*S!  rnang  »fti- 

of  r’cniiUion  TfAtilp  Conrp^n''.  to  a 


1 5"^  B 

of  tb®.  \.  ofrjtcr;.  dM- 


Ti2!1w  Tcad^fft’  If  tJiF  CrC'Trntucnt  Misje  iDtf.rviSM  on  ih*  Texiilr  £itU3tiOB  for  *h-jt  .j  net:'-  Lrbt'd’iJK  ''1  for 

rejEOve.  preirc  r^rtricticaj  -jn-d  irr  ui  c^ii  The  T'Daucial  Tirtir:  airl  'long  du-iai!''-  i^U'pb'-'ne  yrrvir^  vo'iH  he- 

r»d  outfcide  0?  Cinsla,  T.,herf.  n  i;  £,.s!!ini'  Fnor  tp  th?  ^'.sn-.ne  '.f  ihr  ?j-m!iiire  ‘  ome  rflpn  <-  on  ll,  T^IS  111!- 


Rt  a  much  hajrhfr  price  >h/tu  uj  tiie  couuii"*'.  > 'hr  coitoc  mdui-ern'  oc  'uii--  r-oni .nrpt 


flour  nould  3utomatKal!r  go  dowu  in  pric* 
but  it  ■"ould  no*  be  ''nctigtj  (p  mjtcrijiii- 
affect  the  price  of  bread  X  matri-iaj  j-rduc- 
Uon  m  the  priT  ,>f  fip^r  and-hi'  id  c.anno'. 
taJt*  pla.-e  uc'-i  th-'  pru-f  nf  rheat  i:-  lo" 
“red.  H'’  i:  bcpofiji  ij:ai  djrinv  the  tom- 
^*-Ck  ffUC-h  l  Cidl  nil!  be  icnit.*veci. 

.Mone’',  V aj c  l^lr  '  a*  ihc  picr^n’ 

time  in  tanada  ic  p>i!u"ni  ^jn.j  bu.ia*::; 
locoiuit;  r-0  tai  a;  ehe  tloui  trade  i£  con- 
cernscJ  ai*-  b'^inr  p'omptiv  naid  L'oj^ 
merchant,  ho'.'c'ci  i;  kpcpiui-  hi:-  ,iUnk. 
loR' — thit  u  a  he a!'b.'_  At  'he  ino- 

ment  there  i:  a  ia-;k  nf  tonn-ige  for  'be 
convey^,!!, f.;  rf  tioijj-  but  a.-  tnariluui  mat- 


go  down  tn  prif“, '  bending  it-  en''!gic;  in  ihc  dncciiou  of  pro-  T’honc  Faie-  Ala-fe 

gb  to  mjterij’ilnl  duition,  ih?  Amoiitan  m;!!-  partieiiiarX  ,  ,  ^’VV 
,  ,  ,  .  .  or-rald'  d  noo'i  'I'n 

maicriai  reduc-  nitn  a  ■<jcrr-  ip  lakin:  eqrr  of  tbr.  rcnuiie-. 

ainl-hi'  id  c.anno'.  nieatc  oe  the  American  Goi crnnicnt  and  ear-  .ubat  p  I0..1I  c.f  on  tV 

of  rheat  i:  ion  ‘  pn’inr  a  :t5'ion  ib**  *ic  .’  ^n  c'^ptiral  pri -on.  ij; 

djrinv  the  com-  "adf'  '  ‘  .  'i’-"  "  '■  boon  ; 

"ill  be  icmoved.,  '  'ei.y  Urge  proportion  pf  th.  nia.h.arvv  "1^.";^;;,",^),^;!;^^^ 

.  -a-  ihe  piercn-  C'-cupicd  foi  LKticiument  inuircmen;:  na 

'ni  .n.i  bu  -a-  'D-ared  upon  good  o'  r.onf.V!-  \c 

^  fbe  -irDin-  {^r  Cn'.  Tcirj»h.« 

'Ui  trade  i£  con- .  of  .be  3i-m;it:«<'  s- n.;!n'  n  ib  I’ui.hr  "rrMM-,  '(,' 
b-  paid  L'OJ}  '  ;r  t--.  logical  C-Iin' ''lla',  ion  '  lo' -  ■  .'.i-rliil  anal,  :  of  I 

ip;a:  hi:  tUnk-  ‘"rtiment  o-dcr:  for  good:  that  lould  1.10;  b-  Tbo  niKin  pro-,  i.- 
Ill  At  ch  m  fo’’  '  ndiHli  pij-porer.  ii-rdurl  ^  ion  ''<•«  rate  -clinlulc  . 

^  ‘  d'tton  that  bocamr  more  oj  loej,  ijn:  r tibri :.  i  1  he -.ijb  .tomti 
tonnage  tor  'be  _yqr!y  of  ib':  rnilL  had  benn  rnuu  u?  tor  a  I'l.m  lor  'In- 

a-  tnaiilJiii  mat-|y^„,.  jpn-  tiine  on  n-ar  orrlcre.  and  th-"  on  otijinai ;.  -ai 

■la  ough’  and  so  pbange  to  rniliau  ^  ork  a  a-  net  o;  ea  ni  >  '  ibo  n-mdar 


•'.7;  r  -M  .1,  ,  ^  Ivc-v*  Inn;  timr  on  r.,.  orrlcre.  and  th^ 

donHT  r;!i  «r,r;ea,nb 

ftr»m  r  I  ^  floui .  Ship;,  ]p]p^  -nork  ID  pTf^apatiOD  an*!  in  ’t." 

lom^ Europe  ha C.  ncm  arm  ,0  the  Argcn-  ■  ,00ms  haA  ,0  he  om  .  1 

tme  io.i  ,.upp].r,,  u  Ukc 1  ••  nc  a.-  long  to  ,l,c  me-antimr-  ihe  ;pp.  aJaiov  |i.  <,n!  ! 

,'7u' ^  ’*  'ioej  fiolu  Canada  -ng  good;  fraiuig  iha’  iiir  tjo' r  tnn  rii'  i 


long  du-iaii'p  i''!epbone  servir^  V  c>'i!d  be¬ 
come  efterine  on  laiul-ar.''  ft,  IhlP  I'litr- 
sehcdule  V  aa  piihlisbod  m  1  be  dail  .-  paperp 
niider  :u'  |i  i  aj-.i,ons  aa  '  Sn  nrjnng  r  lash  in 
T’honc  ilaU'c  Ala'fp  !>>'  L  S  A 
F-nt.  as  I"  -n  oti-'ii  t  he  <  a.  o  n  itb  mu- b 
beraldei  boon  ■  i>'nf«rr<'d  li'  tindlv  pul’l'''  1 

.ere. I  hi  .  one  liiril.  oi|t  lo  or  iiot  emite 
•  uliat  |t  Inol  e-f  on  the  .■'.iriaie  fn  fae‘  some 
..er|ifiral  pel  'on.  ior'  f'  pern  l-earrl  lo  sai> 
that  It  i.-  lo  boon  .'<t  all  -  r.  tlirr  th.at  tt  j.'. 
a  pare  and  a  'iriM-'on.  that  henceforth  Ion? 
‘It'tancc  iclepTione  u 'er  ■  in  ihe  Lnited  hiate. 
■■'id  p.i;e  niorr,  not  le^,,.  for  I  lie|r  lall- 
,  Ine  ueh  v.  I,  \'  (  nninong  ..  Sijpei'\i_or 

ot  I  be  ,  If.  I'eii -ph.-rie  Isurean,  pppari  n.ienf 
o)  I’ljblie  ler'lic,  (.'linagO,  "bo  b.i  .  made  a. 
'■.I’clid  an.d  ,  :  of  I  Iv  nc'’-  aeliconb- 

Tl;e  iiiKin  pro-,  i.-ioiv  ol  Mr.  Tbirle.-pti'i 
'll'"  rate  -clicilulc  air  - 

i  1  he  .ijb  ,t*tilt!on  ol  tbi  "I  ao  •iliniber'' 
pi. in  lor  'be  "pariicidar  pei'con"  plan, 
onotijipai;.  'ail;  -il  I  hr  basic  rate,  tha* 
i.,  the  regular  cb;iTp,‘»  '.'ill  be  nia'le  if 
the  lelcpln-ipc  '•ailed  >'■  reached,  fe- 
trarijlc:-;  ol  "lunber  the  p.art'eylar  prr- 

011  rje-ire.-i  1C  lljere  lo  receicr  lb? 


Capita!  Paid  Up 


Profits 
Total  Assets 


125,000,000 


BOARD  OF  DIRECTORS 
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noijl'J  *111100  !‘l.  rU  'p! 
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ijdal'b-  foi 
1  Oluniem  e*J 


Europe  ib  m  u  an-  ol  a  lot  cd  foodstuffs,  but  uploading,  and  Imr  To-  'he  nromp'  a.miraai" 


Thr  r  I  ;4V>ll -htpri-jt  ol  a 
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f  1 M  i  1  r  <  <-) 
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Sir  Edmond  B*  Oiler 
W.  D.  Matthewi 


-  President 
Vice  -Pren  iden  i 


the  f;rgT  ining  "  e  bate  t"  rctrlc.  n-  the 
matter  of  ho"  it  :.  'o  be  pAnl  for  Fcic-pjai 
for  inetanee,  i,.  r  .cpr-'iinr  iii  get  a  'ot  c'f  m- 
riemhitte:  froru  German'  If  lieigmm  larn? 
to  me  and  otfeji  d  torn''  ot  ihr  ‘.fn man  guai- 
intee:  01  bond',  oi  u  hai:..-"'rcr  the  mod' 

of  pa'-merit,  in  -'‘'iernen,  'j'  in'  aC'OUlll'  1 
would  sa-v  I  "id  .  e.  If  ID'  iiaiikc.i..  will 
nice  ^edd  f'jr  tb'.e  b'.iu'i  *  |p  '^hort  ri-ai 

money  ha:-  ,o  be  p'o''i'icd  t  he  flour  trade 


'  ?ctr!c._  n-  'he  uf  f;o\ rromcni  tha'  'lie  "’ji-ptu:  .-loi  k 

I  lor  Fcic-pjai '  Tx  hich  It  fMvncF!  "oijld  HT»!  Kr  thrown  upf^ 

^:ct  H  'ut  tif  ;d-  jhr  tb'-  ci'.Udlion  mi.'h’  b-?  *■  ■ 

'  HITip  romf  P' UT*' 

SniliOn  ly  ibf  D''e'12Tin‘^  ihp  ®  Ih*’  Hian  j 

‘''cr  ^he  f^^cturpriw  a  uujcb  orpor^’jD  tT  o[  rc 

TjiA  AC'OUlll'  1  ih«  :.uiial’'->n  frnrr  a  H'Ji?*''' 

^  hdiikc] ..  v^ill  of  w  jt.h  (be,  rpj’i?!  In: 

In  jbort  ;  tbc  t»3:T  o  moD'b..  tUMPcr*:  h.*'  ‘Mbti 
rhe  flour  trsdF  I rjow-n  and  TvtjanfjrTurcrr  cl  ^:'ur*''d  iha! 


E  ■'■err  dulJ  aud  I  look  lo’  trade  j-tbe  '.:i  rnoDihs  ■will  provid*-  'b'  m 

'o  be  in  a  auiticen’  .'ate  foi  mane  months  a  tui:.'  norma!  outlc’  for  aP  the.'  can  pvi 
'.o  '_ome  iducc.  "itb  prices  maintain'd  lej.ou.ibi' 

Que-ijfin  of  Irnpj jgMil.<c''i-  |  rlo.re  lo  prccpni  k'  cl, 

i_  ,  ,,  ,  Tbcabo'i  remark. .  a ppl.' 'ug  loibc  'ni'i- 

in  ic-.aid  ,n  inim  I'lima  M;  r.'iacn  i-  gt  ,,  ,  ,  .1.1. 

,u-  ,1  ,  ,  r  . ■  p'aD  nidlb.  ha'c  a  bearing  'Ui  tin  t  anailian 

the  onuiicm  that  tuc  tl-a..  c-f  linrnt.-irants  . .  . . . 

tRUida  wauc„  "  lb  uot  ai  liie  nrreent  time  I  g'cnerki'- “c eV-.  ^irnda  • '  '  In  (  anada. 
^he  mr  m  'm  'M  hon  cvcr.  the  silua'ion  a*  regard  Mev-  rn. 

.^ee!?e  'JTfcicn:  io  Hia'  of  th' 

.  -m  ■-'”6' '■’li  ^  i  United  Stale'  a-  the  aniouti’  of  ilo'cin- 

email  edpiiaxin  immcrau:  "no  ...  f-i- pared  h.urt  "a-,  p'""".-!  .mai'-l'- 

'O  go  on  Ih'  U'un.  and  1-a.  I’.lfJnnot  -apaall  maMe.  and  ..  e  na-e  f'n-'in.j , 'l. 


«a'  iD“l  hr 


ifc  to  Ce  enecu' b'j'  ibeic  p  ijttJ''  room  !  . 


'-e  jc-r]n  rnij'h  ri-iai|e 
■  !  r  '.ened  l.br  uusr' 


■..cb  '1,  t  1)1 

1  t'lll-e... 


at  th'=  nreien-  tiui'  foi  ibe  man  "'lUtoui  h  '  "  ' 

•fade  or  eap-.i^!  p  nould  b'  ".re  ,n  tb'-  Bettci  than  •  "ic-ihu  r-<iu<J.s 

future  ’n  pl.ice  ...'ui  cu  tli'  a.;y  of.  riur-ng  't'?  pa.-  lou.'  ■'c.a:-?,  an'i  pa“‘,;rn- 

rnem.  alien,.  !  larb  iinee  imnoria'.om  v -.re  rf'lui  e'l,  ihr 

!b?  1  mploTuien,  (fiie^tie!!-  I'fanadian  mill,  v.crc  .rl.i.n  .m  cjiiporinuJ ' 

'Ir.  Black  doct.  np-  gni.,  ipa'e  an-,  ■at'ouri-'''  tbonms  H.e  t-a-le  of 

d.hicuitie,-  during-  i.b'  neg'  mon-jsr  .-rid  ,  •'  '''Jhl'l  ai . onipb- b  I  :.o 

iloc',,  not  ib.ak  tne/e  -n-ii  be  njjij'  (,-.np'e  M'C'-uif  bare  he'  ll  vi-i-i-  gratify 'll  .i.  ha 
out  -jf  empio'-men-  't  age.-,  ijo-vex  e,-  n,  '-"-pu  'iemoDst ra '.ed  ihat  ib*  Inmpe  maun 
'hinki  arc  bound  fu  '.'jir*'  do'-n-n  u 1.,-  f^'i'irer  c.o’jid  i.io'iu..-  .  i'lin.-  a'  I'.s-' 
a  ile-'  nro'c...  hni.  ■.•.a:e,  "  ,n  nP'mau-''-  i.e  'eOC'd  emi  in.  manv  .act.  -f  'n-ttc  la.u'  -lo-n 
at  a  lo-e.  -aT  Th.  ^i,,|!be  nrev-oiiMv  .mpiueie^l  .',oon-  _  , 

he  aoc'c-eted  .nt'a  o'ber  from:  of  ludugt'-ial  ^  ' 

Activiti-  but.  of  '‘our-ic.  a'l  tb';-  ’'ill  i,a  ke  | 'h'-.i  inanci-a!  no..  ."i»-  -ei  • 
time.  Kail".-,'  -o'linc  -.'O'  k  and  'ra*  u  n-  miproTed 

nuirc  repair,  and  n  the  ,p,m-:  rnao  nub!.e'''Vr  '  '"V 

'-orkt  n-  .M  urdoini'd’'  .'iid'.i -aL' j f  "V’'  '-’/“V '"r.'',  ' 

(he  rg.-.,  er-im.  n-  ''30  tl",  icforc  ''jOk  ‘oi'ea.r'.'l  I'ber.  rj  u  ' '  a;!'l 

_.  w-  ._  i"!in  coPtiiJeri' r-  in  ibe  fp'U'e. 

llldnstrla!  Uiitje'lk  frO?'!.  |  Ij'O' 1.  I P’ ouabout  tb'  'oun'l'  at- 

there  .-  p’eni'-  '-.f  monr'  '.n  ‘fa.iia''lc  a‘  ■  -^-d  a  ne,rm.ai  bu.- j-ics-  ti>t  ’h'‘  'ca.  --  e"iif* 
the  prS'Lcnt  rnomen*  To;  .ndu-ieia!  rie'clr.p-  -  dcn‘i!>_  looi-i'l  fomai'J  to.  "ar- n 'Pa’-K  ■loie 
m,ent  'i*  on!:  .inr  'ou'd  -..a:  ;ij  "bat  line  Mie  nji-a’  fli-'r-,  ' ■.  a.-  lai'n.  re  and  i.'lirr  ic"- 
&ueb  d^'clopmcn'  "ill  tr.i,.  plai  i-  1  anada  ( Ti'Tc' -e-'  ha"'  r*'OC*'C->l  "i-  ii  -b  p'  < . 
should  gr-  a  hare  ,,r  furorTan  order  -n  Iheir  pro'lU't.  In  'lo-  mdui'r.a'  ''ni-ie- 
most  cl8-  e-  of  rra'b  bu'  "  bciher  thr,  .-an  , '■ftc""-’'-  'o  'h'  nianuta.  ' '.ring  nv.-r,  .'  '.n- 
iiompe'c  iuc'-e...  fut!'  n  oii  o-agep  ,'  iimjcj-br.  buying  p-aT..,  ",;!  b*-  fn,  ;■ 

present  high  ra’r  ,  a  'lueaion  .'le.  Biauk  'f"'  t'”’  '-TiuniVon  "-oiKe-^ 

,s  nor  rreratcei  m  an:-"e-  r-ilt  a-  any ! ab-orhed  b,'  ruber  ii.d'if'ri'  am, 
rate,  the  iodTir'a.i  nijtfook  ge.iid.  al'ho  i;-b  ' ""b  Ibe  a,-i  tar.i-r  "  .to  i.'i.cmnim 


Bettci  than  •  "icijiu  r-<iu<Js. 


!b?  1  mployiiienf  tiue^tica.  ' 

'Ir.  Black  doct.  np-  aniiiipa'e  au'  '.at'ourj 
d.tticuitie,-  during'  l.b'  neg,  .-li  rrmn'Jjg  .ipcl, 
iloci,  not  ib.nk'  tne/e  -n.-li  fn:  ,riany  (i'',np'ej 
out  of  eimpios-niep-  "  age;,  'ijirve'ei-^  be 
'hinki  arc  bound  fu  '.onj'  donn — n  u  ii,:  i 
a  ilc'  pro'  c.:-.  hn'.  '.'.dte,,  n  iJi  'jlfma'c!.''  be  {  ' 

at  a  lo'"'?!  .'a'r  The  -I'nni:  .01];,  pUaig  -rji!  ' 

he  ooc'c'eted  'r',';i  o'ber  fenm:  of  ludustejal 
Activ-ifi-  but.  of  '‘our-ic.  a'l  tbu-  ’'ill  lakeu 
time.  Kail'a.-f-  eol'inc  e.io',  k  and  'ra'-L-  rc  ■  { 
U'Jirc  repair,  and  n  the  api  iu'g  rnarj:  nubiie  ^  J 

reorkt  "' It  updoup"'!’'  n.  I'U'!'. I  laki  n  ,.>•■  I 

I  he  J'wni  e  r  n  m»  n  * 


m,ent  'i*  on!:  .ii'c 
&ueb  d^'clopm'D’ 

should  ge'  a  bar' 

most  ci8-.e-  of  rr,. 


iiompe-e-  iuc  e....  fijn>  n  ,'1 
present  high  ra'r  ,  a  'p 
js  nor  rreratcei  an:"' 
rate,  the  ind'rtr'a.i  outlook 


'OU'ij  ',.t:  ;ij  "bat  ipir 

'  lit  t;.k.  plai  r  Canada  , ' 

'if  ''uropean  ordc'e  iii  ;  ' 

'll  bij’  "bciher  the  cant' 


me  ma'-  ha'-'-  a  ou,'-  'ape  f'.;  ..  ten  .  !'al>our  Bureau:  ahoui  y  be  opened  '  i.iou:’, 

I  e"ii  'he,  country  should  ne|  lake  l.'jng 

Price:  are  r.jp'yied  'o  renjam  [irm  n 
fai't.  J’tilf  cii  no  rediii'.ion  .an  cxiM-e'eit 
OCT  roi.vfo  IKinr  AITTB  ‘TFi.  until  the  nr\,  caron  -  -;r<ap  of  ra"  c.V'-i' 

,  Up  to  the  time-  .hr  "a-  ''ommenm'’  Urn-  ie_ Trark' 'c-d  arid  T.,]p,r  eg,  .cab  d,'!-  ami 
ada  n-jg  supplying  ahou*  one-ouartt  r  of^'-nboui  ov  -  lea'i  ,>  .onej  .  i 
Cuba’s  potato  impoi-t;  •'ear!:  l  auada  fc  ~ 

man"  year:  has  suoplie-d  a  large  na.-'  of  4n\r)iri(}N  Ol  <  H,»  11  Al  (  inripr 
th?  ewse-d  pota'ee-.  ii.rH  iri  (‘''jha  1"  Ml?  fKAIff. 

Cattaeia  shipped  e.g  ri’.g  nr,',  pi^iiorj:  Tapjej  g‘ ;  .  _ 

Cnbao  gro"';:,  ria  m  •ba;  •h?"  auonunec',  ha  a,,  r',',.  - 

ran  get  a  h't'e,  '-r'd  fp'-.n,  r  y  n  ad 'an -— O"  n  '-MQ'  fT-'  T"*  -■a’''  '3  "'T- 

Reed  than  '’'her  t  p  'o  ,,hc  time  of  tp-  .  retno"  d.  suM'  •  n  a  m?'  m^im 

breaking  out  c?  tie  -rni,-  Canadian-,  ha.d  ma-fe  1  r'-’lcc  1.0  ■■ouiumcri  of  i  !"  P'-'  -on  f'ji  'rioL. 
no  ST*cri3T  effort  to  ipere^j:"  laJeT  o'  raHir  ,  1  >.  "  •  and  o'.-i  f,,rauu:a,f 

ne‘.8‘ont  in  C-iba  The  haJance  o*  about  .T"'  No  appu'.  olcn  Mr  -b'  U" 

one-ejuarte.r  of  the  •eho!--  cam'  fro'm  F-ueope- |  Tif  ibis  uiaferia.  or  ict.urny n  eif  li  T*" 
an  countries  r'u.eing  the-  "-iDlcr  nio.tith:  1  ru^dc  t*:  the  -'Tn  -'f.'  of  fijn’.ion-  ^ 

'■‘f  riots^oT  '^■cr>  .■■TipncFjl  '  b^-  a  a^'.  r*un  i  '  g  -■  u. 

fre.1T.  Great  F'-ita.n  ‘ferrean'.  Holland.  Bei-j-O'  'mpei.  ribi'  'o  "ampe'e  "  i  a  'jieji'  " 

g-MiT,  a"d  opain  be  iin^:,  of  s'eamer.s  .'■aufnr  ’he  Britub  markei.  but  U'e  •' ar  oa:  ,>en 
from  dcffcrcii-  Furer'an  roms  diree-.  ,0  Ha'-  '-he  Eomln-on  an  opporriir.it. '  to  sell  U-  ea^ 
nasR  "  opain  and  *be  Ca'naiy  THar.d.c  sh.p-  enj-m  earbide  m  fairly  large  'pua.ntitie.-.  At 
B#d  tlicir  po'atpe:-  in  'rates  and  thus  rbough  none,  n-ae  forthroming  from  'he  .a’ 

Rbl*  to  secure  a  higher  nr.ee  tbaD'other  I'''!'  source  ip  jnig  and  liTt  the  ri'janttt  e- 
Euroivtin  e.ouncne-.r,  purchased jn  KHk.  If'l*,  and  If, IT  "-ere  Z'>.<C'> 

Since  the  tear  eommcnced.  aft-heiijfcb  prlre.'  'wts.,  *1.654  ewts  ,  and  65»’4.'>  o'ls.  lecpo, 
Vj.re  be«n  "S'-rcroety  high,  r  uba  has  consJd-  tiTcly  AVboihcr  Canadian  manufa'-rurers 
erabl'"  increased  her  ".'arly  irriportf.  of  po-  wiM  b“  abi?  '.oma.nfain  or  to  tDrrea;-e  tho'c 
titoei  The  Unred  gate;  ,r  ji-Mi  ?'jppiy.  quantities  depends  upon  condition*  a'  nre- 
irg  about  otje-baif  of  i-'nb.a’i  potato  iniporU  'n'  unknown  The  normal  ".'ifti  annual 
The  European  ".untr'er  ha'-e  droppoii  o'ji  unrortF  of  the  Liteid  Klncdom  appio.xima'e 
Cuban  re>if?'e,  trade-  apd  Canada  has  I6.(."X»  tons  of  "bir-b  ouanti'.y  about  i;. 
tak«  tb?  ■fyade  former!"  held  b-r  rheFe  enun-  000  *on?  came  from  Uorw-ar  in  pre--o  a^ 
rrfes  and  Is  vo-^  shipping  abo'i'  one-half  nf  days  P-w-eden  and  I'al^r  are  among  '  aii- 
■R-bit.  Cigba  import?  -eearh  ada  s  c-ompeUtor; 


■I  (III  a  ''pa r' ii'.|1:. r  i-e-.- on"  '•all.  ,f  llie  j 

pc-  on  I'alb-,;  I'.r  1  net  iV.p'c  and  u'l 

'  f't  '.tioP  1  .  l';.'l,  a  *  bar^'.  fj]  "Jn  p.-r 
I'.lt  (  |..  I.:..,.,  r.i'e  ..ill  1.1  iii,..]e 
1-1  i  be  *■  1  '.I  ...  iiiph,  cic  h.e 

i.".  .-r  'hr  ln.ur,-.  ol  :  |.  pi  am']  ipid. 

n'ltTll,  ihf  !‘ate  («.  ,,t,n  liall  (hr  I'e;-!].  j 

!ar  -ia;,  ra'*  .  «)l  a  -I.'ii'ial.'  n'i:!.'  j 

r.iic  bctv.'.'^ii  '!)'■  ii'irjr’  ..I  piidnigbt 
aii'J  1  ■"  a  n.  .  "  l.i'ch  1.-.  '.>  b"  (oje.  , 
■pjari'r  the  repuiat  'Ja”  r-'t'e  ! 

In  acld'il'in  to  Ibe.'  ra'lp'-il  Iiui0"a- 
H'ln-,  the  harp-  rale,  t  M  a p.ia I'li/.e*]  a' 
t.l.'t.  ceiti.  ].cr  iiiilr  on  all  *  onncci  lojir,  j 
'."■I  t'.'c'i'y.fonr  niilcF  I  ndcr  Ibal  ■ 
di  iani-e  11  i  cent-  Tb.-.  'dior! ■  ; 

b.iiii  I'll -iiic;.,-  h.'i  i,.it  t'u...:  n.'n,  ider.''')  '■ 
in  thi.  an-il.C'-i..  l'.''".iu  r  ...  i. iii  cr!  alp '  ! 

n,  fi.  "b.'t  I'OlMl  in  *  lili-agn  ".iiilij  i.r  . 

'ak'-n  im  I  be  tiariinc  pniiii.  j 

•  Ul!«l3!lien(al  rcciiDarlllc'  Is.norrH.  I'j 

Mr  '  '  .jic  mine-  i.i'a' .  "illi  ...o'li  .,1  ,  |)c  j  I 
I'r'-'p'.  al  II.  r.'.i,,'i..n  a  tnll..-.  ,  .  _  .  j 

1.  Tin;,  t"....'.  ll)..  hind  I'penl.'l  pei'ullar-  I  I 

t.  lepi,,,;,.  .,,••!''  It  •’■•,i]lr)  be  ,  ji 

'"I!  :  I..  pa;.-  lb'-  c  imparai.,' e|.  high  |j| 

ra'r  "1)111.  c,  n.-.  ,■  .jp.  |..r  long  'li;  -  ,  ||  j 
'au-e  iclephoi.e  .^(  r' P  ‘  on  ibt  'ba.-c. 
■ban'-e,  that  iji*.  ].c'^..}  d''..ire'i  .*r  ,  i 
I'JUl'one  "lift  .an  l;.ra  tf]i  I.',.,  uit'dli  'I 
gently  nuiv  bappep  to  lii;)liprr  <  tbe| 

1 1  P).' ..'f  1. ij.-.  call ,  1 1  1 '.  1  1  O' .'. ire. j  nicreh-jl 

.'''I!')  a  Inf'.,  age  I  Ir.  lelegrajih  1.. .  j 
'piierenl!:-  .■Iii-aiier  m./j  probal'ly  ii.o.e  .  j 
rt'li'alile  I'l.r  (Iji.  fea.  oil.  'I"(.  nijPi  •! 
l,"'u'  long  diMti'i'ir  '.ervue  '■  -..boH"  'j 
iiT.ni .,' 1 .1.  a  I)]..,  ac.d  t.b.'  '.a  n-  la'c  ■ 

■  b"''  1  •  ill .  pee  .iiil.  I'u-  durcgai'cieel  j  j* 

'  n  .  on;  I<ici  111-;  I  h.  I'll  '  of  b.ijg  .jta' j  " '.  e  •  j  I 
e(e[,j,,.nf  'cr'i''  to  the  puldi,  M  II 

li’  T  bb  .ip)-.:jre,.liy  c.'l  r.*  j.t.m)?  In  ibc!|  I 
e-  '  ii'i  luniir  hi  'l  a'  ].re,.i  bo'  hgec  I 
a  biglur  '.ill-  '''he.  -*a;rrr.e-,‘  tb,-'  j 

l"-iiiia.‘‘'  '>''11'’:, 'll  ipjoli-'i  in  ibe  1 
I"'  '  '  I".'  I  ba.r.  hone'..,!,  ,->  lo  I  . 

''brlhcT  II  imlu'ii'  III,  pic  I'.i,  -ri"  — =1 

I  ■  I'll'lal  ...I)  ti.-'cl-  tf':,ir,ll.  If  (I  rjnc 
I  In  11  ••  ■■  1)111,1  a''.,n'i"n  all  h.ipc 
nf  I',  jnc  a’  je  I.jlk  '.illl,  anc  f'ar"'.';-  b'' 

ia'  per  I.r,  .  ill.  Ir  in.'  ppoi.ar.'  p nr  '"'i 

r.ni.e  nt  long  I  j]  ,1  a  .  I"  ii  1. ,  I  v'l'i' '  *  I  he 

a  p,'..li‘iiiU\ (■  .0,1  '■'"> 

. -•  I  be  Go  1  ina'-M  r  t.eije  ;.l  i  .r.-'cii  in 
I'laipiing  llial  ll.“  pr'  'ni  ■.■-i.rii  i- 
.a'pireit  and  'iiat  ibi  I'baige  '>i!‘  Irn.i 
to  ejjccl.  (In  ahij'e  )n  i  c'll'ideripg  i.;:., 
te>  the  |).ih!,'',  hr.ire' (■)',  i|  tpij-,;  not  3  tl 

he  torgfUtei',  l)iaf  lb)-;  "ill  re  ijll  U)  a 
matei'i?!  al' !'i.)'i?!!  'imj' rterminal-'le  'n-  ' 

'rear 

1  If  the  loa.'j  'll'  a.'  U'lill’-  '  ijl'i  be  ■ 

e'Tiilc  d'-t  ribUI' 'i  I  brc.igl.oip  'he 

'"  C|ity-(ouT  br.ijr;-,  .1  e  ivi'jei'  'T'" 

-erci'e  bi-'  foei.jr.lie'i  a'.  ■<  'r.i'  lie’i 

ol  th..  jilT^rr.l  <  '.pcpre,  ■I'l.r  pur  po,  e  ' 

'if  n'gbt  rate-,  I,  lo  f ri'-oiji.agp  rhr  ofl  , '"T* 
peak  loaij  A'  applieiT  to  Irtr-phene  '  '' 

rr'-pe.  r.  i.r  r'lpeijih''  i  "  r  n  I '  a  p  ’* 

•age.  ibn-'e-j  li  t.i  be  ,)  falia'’".  b'..,  ,'e 

'T  Igpeire-  tiir  f  ■iurja  m' P '  ai  pe.  ijliali'' 

'1.1  that  iri'  ir  •' hi'  h  '■c.n  i,.l  ..o'  in  ‘  •' '' 
rei  uril'iK  oinel  ii'np  (oj  npe  -  r|'  o.  ' 

ending  a  'ne-age,  injl  .ra'b't  111  '-'I'" 
gettp.g  tnle  1  ri  .[Hiiur.li  a  I !'.  n  ".lb  a' 


A.  W.  .4tjsDn 
Eimcb  Garnilh?!^ 
|{,  .F,  (Tirislir 
.NI  .Itilin  G',  Vi.iton 


Fi.  W,  Ham  be! 

H.-  Mb  Hutchin«ni 
»L  5,  MfLauKhllri 
•'^U  Auinstt!*  ]>!•  Nantttn 


M*..  W.  Vaar 
A.  T,  Reid 
H.  H. 
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Iru'iUfrT'’  <  hr-cur-9  and  Lcttern  of  frifdii  idsued  —  aGwunh*  ot  ?oviH»raHon?.  mci- 
linjit?,  miini.ifndtufr!*  and  farmjc-m  r'?tf.'y*’d  «»ii  fdAi.mrablF  (ctmw. 

F'ntikMirt  Fttix.'Prhx  trsnsac^fd. 


C.  A,  BOGERT, 

C.EmRAL  HANAGER 


puliii.  ami  Irankii'.".:,  e,ri  'he  part  ..!  'hr  I'n  '  fcieh  Or  mijiimum  '1  'hr  #.pe,q  mark 
in.c'trr  (ii  Iieral  'here  I.  a  liraitii.d  a.-j.erl  to  nu'ytlOP  <if  "  "'alt  and  ,ee 
1  he  -il'iaiion  "  l.irli  i>.  vrinlix  ol  -rrimi-  'the  grea'  i.nd'jstry  iti  »l 
'i.n  iijcration  I  be  nr"  ■  clnd  n  ie  i  a  \  o"  ■ 'I!;.  o\pr<n  h.clo  Uiiropr. 

an  alieinp!  t'.  di muiage  parheiilai  per  on  -pj^i^  'Car's  r.iitii 

ealjr.  In  Ihr  .1  .-.in  i.r  a  Mb?  r  ep,- 'n  .ep'-e  r,t  gp-g,.' IT  hriow  the  avr 

l.ing  dista.i'e  srrviee,  and  alK  tnt'a  the  ^  , 

i'r;i\r  rrror  of  x’lfMin”  n  Ioih’  f?l)  •  a.  .i.  .  .  .... 

a  niallr'r  of  I  rap-'mif  ting  a  inraage  instead  |  •’"  ,'e  tie.aiei 

•  d  bold'ng  a  perM.nal  . 'U'l-er'.p' ion  Theer 

ii'  i  cr  ha"  t.e.en  a(i,v  real  i  omp?' i' "m  h''-  _ _ 

'"'<n  I  hf  hlepli'ine  apd  th"  t 'ib’gr,')  ph  b" 

'■an./'  tlir-p  •  J'C  reiopnired  ar  e'lC'crllig  i  _  , 

di'.linet  field'.  H  "'>'ni:.brd  '  e.  Kepd  aMj-"  '  -rrit, 

'lio  uage  'vr  tclrgraphed  it,  "  hile  |f  ai  iirrtnnal 
(  11 11  lerc.'Ctl'iri  ■"as  nCi'Cjrai’-'  we  paid  a  higher 
prii  e,  ap'l  u  erl  the  (rlejihone  fl-g  ove, 

I  or)k  in  C  t  Iji?  f 'j nid a  mcP '  *1  d  'St  I  net  wju  tie'  u 

Ihr  l"o  serejee;,  ep.d  therc'.'y  S'ar'.ing  "i'b  .i  FTTl 

\' li'di'.-  rrropenus  prcniisp  the  ai  ilnp  of  'be  I  a 

I'o- 1  iparj'f'r  fjrper.jl  (hiea'eii.  'it'rriy'  i/i  Illl 

deinoraligr  Ihr  di  'an''  veivlii.  a.i't  -A-  -I  A 

'•a H  e  irrcp'aral.de  dap'-ag''  r  pnidi'-  "'h.'c.e 
bn  .1;i"  ■  ap'l  l:';i  lal  relilfioiu  ■'''  i''J!l'  , 


fr.irh  Or  mijiimum  'n  the  #.pen  marKei  u  ?  fpttx  >tatj!c,d  o'-ar  tfie  ynei'"'  rtu-  influen-iA 
r|iif>..'tlOP  of  "watt  and  »ee  | ‘!»rnc  1m,i  ai  'iiminr  'ime  attd  rU  Air, 

't  he  greal  i.nd'jstry  'ti  whlrh  i  anada  emii'l  ,  r'ruti’*'  reporti  ueni  in  -.Iniu-  tha'  the  rut. 

eepet  t  ;<>  h.clo  Itiiroiir.  lo  lebuilel  hnpsrji’  )>.  !  ting  teas  no!  neaTti-  a-  gpea'  a;  in  irast 

Inmhet  This  tear  s  e.iitnnr  "  iH  hreweyer.  |  year* 

fall  gcg^'ly  hriow  fhe  average.  I'he  hiin'-'  '"T'he  ronriTig  ylr  mourhe  I-  n  nlc.vsff  eom- 
bernicn  now  'ip  before  ibr  .sno'e  fa!'.*  .-■n  !  rncrniaJ  hook  net  tna.n  ean  poKihir  open  aijel 


")  ;pt  Ihe  M'e  tiejare)  in  t.h?  grotuid  and  "earf,' 


a.'i'f  in  »;0Gt!U31oC 


.'nml  per;-'-.:],  -i  bijci  -'in '••■.niHV 


he  cni'i-i'lcrr-l  a 
gsrSPil  e,-]!jjng, 
llib  1  ebr  u?r 

h'j-.ine.-.  p-,.po', 


;  "ell  a',  1  |i 

Thr,  pi-iei,, 
nl  n-zlv  '•' 

■'  •)".']  pn' ■ 


b.pllat.en  fill  itc  a  1  a  J  j  a  pll  i  1  ■  ■  (np  s.'i'jai 
'‘alls  There  i-  rj,  K'l'iept  T'aion  <  !i  ■ 
l'  ?l'?ul'J  pro'  e-  an''  ninre  ;i(rrp.-cfi]l 
■  t  h  a  PI  1 '  'J  I  d  '  -1  sn  '  I'p  a  *  1  ago.  -l*b  e  .i 
II  I* r'i' '.ei! 1 1  pu'.ii  I'T  la'  k  '>(  ;'a‘.'''''i- 


V  (.Lo^^iin  GDUFk 

-  1 '  T’rali  -Tiake*.  ’"itii''  Iffuj'l  FidJii' 

li’eeill'lilic-  tile  fl'e;/'!!! _ '’U'  !  'lllli' 

Itlfliciljl  III  (  U'l. 


F'ire  Insurance  Co. 
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FERGUSON  &  ORMSBY 

Dealer*  in  Government, 
Municipal  and  Industrial 
Securities. 
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Authori^ted  Capita)  -  .  -  -  SoOOjOOCV 

Subscribed  Capital  -  .  <  S300,(X)0 

Paidnup  Capital  -  *  .  SI 20)009 

Gov.  Deposit  ■.-*«-**  $64,000 

Total  AsshIb,  'Decemb'^r  ItTlR,  •  $.^<>0,009 


i^An  Indipsndsnt  Company  with  SpoEiai  Ratos 


per  mile  L?  only  siightly  less  than  the  average 


‘  f20  Bay  Street 
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I  under  c.yisfing  rat?F_  ,  The  rMc  for  'panicu-  machine v  used  on ‘the  lajsd  '  TnU  ' 

hr  perron  oils,  ■"hieh  vc  rpay  reaaonabl.v  ev.  e  i 

expect  to  form  the  hul.k  of  the  traffic  in  the  uuurs?,  ■*'ou.'d  benefit  the  farmer  who.  by 
future  as  in  tli?  past,  ja  2o  per  cent,  higher,  if'  pr?T'y  w?!!  off  'he  preEcn’- 

so  th&i.  the  W'i'lely  heraHed  ‘slahb  in  rales'  tune.  He  ha»J  the  minimum  price  of  gialn 
lis  setn  on  nnal.yiiis  to  be  an  si-lua!  iiiereaaf  guaranteed  b'm  foe  th?  present  year,  hut 
[  averaging  “"1  pf-r  '-ont.  ■whether  or  noi  th"  w.i!!«at  nd!!  'inder  ttz 

'4is  qus6'4U5i  ci  '.tji'i). V:  /'xitf.'ng 


A.  A.  MONDOlf 
rrwBldenO  tk  Geaeral 

BELL  TEL  I  M  Ajji 


.I.mMARCHAND 

Sccirel  a.ry  -Trea  surer 
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CANADIAN-AMFJfICAN  TRADE  NOT 


efforts  of  Each  Counlv  io  P^nlarji;?  ('omniPi  cir;!  l)Uhiiiess  arc  Ikin"  Dirccl- 
ed  Elsewhere,  and  Trado  Across  the  IJorocr  is  Left  to  Drift — Decline 
in  Prices  Would  Alone  Cause  Hip;  I’cduttion  in  Tola.l  Figures.  Etc.-i  if 
Volume  Cou’d  be  ^Maintained — Causes  of  ibc  !>iu-  War-'rimo  'Pradc  are 
2\’o  Longer  OpcraliAC. 


(Froin  Our  Ow)i  Correspoiuleiit 

Xew  York. — Canadian  rcoiKtiiiis!?  in  i  om 
mencing  their  reckoning"  for  the  transition 


t  'I'riH'  it  is  tln.l  l  Itf  tOtav.;'  a.mliontif-? 
j;  1')  i-nrli'il  nor.-i.'ssontia!  itnpurt"  into 

‘'on- j  c'liiiad.i  iToin  this  country  ■until  i  ho  idea  of 
ion-  rcincdv  init  the  unf.i\  ourahlc  trade  luilanco. 


«ry  or  reconstruction  period  are  imir.odiatclv  ICit  at  inosi  tt  '.vas  only  exiK-ciod  that  the 

...oi.  .1 _ _ 1.  II  I  .  1  restrictive  mrasures  mit  into  force  v.ouln 


eanfronted  with  the  rem.';rkahlc  records  that 


Tiriiitr  ahoui  a  rcduclioii  of  something  like 


were  established  during  the  fifly-t  wo  montiis  j  S;t7,(ioo.00<i  worth  of  non-essential  imports, 
of  war,  one  of  the  most  predoininc.iii  n*  u;;  I 'rite  effee:  of  a  $!7.(i0(),0(id  redtiction  'n 
the  altogether  amazing  expansion  ■wiinc-scii  |  ^  aiiada  s  trade  with  this  roiintrj'  wou.d  he 
^  j..  A  •  .  1  I  I  praeticalK-  nil,  a>i  a  stiidv  of  the  complete 

4B  Canadjan-Airtencan  trade  and  ccmmcrce.  ;  i„„n.  dia‘cly  convinc-. 


For  the  entire  pieriod  of  the  eonnicl  in 
Europe  the  grand  aggregate  of  trade  over  t  lie  Outlook  Is  .Not  (  lear 

iaternational  boundary  line  was  in  excess  of 

*4,000,000.000  the  total  being  computed  a^  ,  ’l  l'*'  oiuiook  for  (  anadian-American  trade 

follows' _  clear.  Ueports  of  the 

“■  ;  genera!  •  business  situation  in  this  eounlrv 

I  are  on  the  whole  favourtihle,  cxeejit  in  so  far 
I'.S.  import-  r.S.  K.vports  'as  they  indicate  a  contimint ion  of  a  waiting 
from  Canada  to  Canada  icndein.v  among  the  InisiiKs.s  c'lminiliiil;.’. 
$150,071,711!  ' l!  Imrcasing  in'.cresi  in  1  he  organization  of 

dOl.O  I  ^.2l!7  (i)S,7h-1.7!/;i  .  t-xpoi  t  conihiiiat  ions  under  the  Webb  la'r.  is 

ThT,  1 77,t)0ll  renorieri.  Ir,  ilie  i  wo  rnor.tlis  sinee  the 
l-!M.251.5ti7  77h,5(ih,7!ill ;  signing  of  tlie  arniistici'  siweral  important 

dJ 5.-‘{5G.h7l,’  1 I  I.  i  5  1,'ld  I  ;  i  iunhinations  lias  e  mtide  I  heir  aji|iearaiice  in 

— — - - - .this  coiinlr,'.'.  including  tlio  c  in  the  steel, 

$  1 1 50,870 $2,7  4!'.tiOft,h  10  Lopper  and  texliii’  industries,  but  the  mo-.e- 


U.S.  Piical 

Year  Ended  C.S.  Jmport- 
.Tune  30th  from  Canada 

1915  .  $150,57  l.7T_’ 

1916  .  l.’0■1.0I^.dl.’7 

1917  .  :il!0,;)}‘i,4!ii! 

19JS .  l.;M.251.5h7 

1919  (5  mos.).  dJ5.35G.87i; 


r.S.  K.vports 
to  < 'anada 


,  ,  I  n  nienl  is  regard!  d  as  onlv  beginning. 

Faced  with  .such  iremendous  and  wholly  |„,.,.,,i^.„ion:  arc  I,;., ng  carried  on  iu  a 
unprecedented  trade  figures  as  liiese  an  large  miinber  of  trades  with  a  view  to  deier- 
American  observer  of  Canadian  affairs  (Ind.s  mining  the  best  application  of  the  new  law 
It  difficult  indeed  to  foresee  tiie  arising  of  particular  needs,  and  in  sonu'  casi'S 


and  III  SOUK'  casrs 


new  business  elements  in  the  immediaie 


the  proii  cl  are  alrea'l.v  1  a  king  ilcliiiite  .-ihafic. 
<  Mil'  of  t  he  (iillieullies  tlitil  has  to  lie  overcome 


future  which  ma.v  bring  about  a  refietiiion  of  ■  i-  the  p.''olilcui  of  a'  -oeialing  companies  pro- 
thesetotals.  The  needs  of  war,  the  elements  , 'Incing  <  ompeiiii\<'  lines  of  -pecialized  [iro- 


«f  Mars,  were  priniaril.y  resiionsjhie  for  run¬ 
ning  up  such  trade  total?.  Never  befo!-c  had 


fliici  ;  in  a  conurion  eiilerpriar'.  liaiiks  inter- 


s  ■  1  of  r  I  •  I  It’ff’i.tt'*  If'^de  are  taking  I  he  inii  iati\ e 

?.  Ae\er  ieio!-c  n.ui  i  promoi  mg  export  organizations  and  are 


Csnadn  transacted  such  an  overwhelming  giving  niueli  aticniion  to  ihe  solving  of  Ihi? 
srdume  of  business  in  this  country  anrl  never  and  related  problems. 

before  (and  thi.s  i.s  vitallv  more  important  .  i'lsi  a;,  (  tmada  s  loreign  trade  ainbi- 

_ .u«  j;  ’  ■  .  I  1  A  lions  are  taking  no  account  ol  the  r.icrie,( ii 

from  the  Canadian  viewpoint  i  had  Amen,  a  ,,„,id 

purchased  within  Ihe  Dominion  to  the  extent  trade  are  in  virtually  no  instance  dinwied  to 
that  she  did,  parlieularly  from  i  lie  moment  j  her  north,  rn  neighliour.  In  otlur  wunls 
that  America  became  a  belligerent  and  w;is ,  T irad,'  will  probtibly  driM 

...II.. J  .  _ 1  f  I  •  currents  witliout  airc  particular 

^led  upon  to  purchase  for  her  army  s  out-  ^  p^^.d  to  the  dircclion.  liiti  it 

•fitting  the  products  of  Canadian  iiidustr.v.  ;  |,.is  long  been  thus.  American  busincs-  men 


^led  upon  to  purchase  for  her  army-s  out- ^  I”, ^ 

•fitting  the  products  of  Canadian  iiidustr.v.  ;  |,.is  long  been  thus.  American  busincs-  men 
•And  this  is  the  community  of  aciior.  ami  I'ave  never  fiill.v  sensed  th,>  full  fioleuiialities 
interest  which  Dr.  I’arker  Villi  .  fornierl v  '  < '•••'“'‘i'"'  market  taking  Canadian 

j  in  n  J  *.  (nis  couDlr'*  for  j^rHiuorJ  ui  lOJ 

weretary  of  the  hcdcral  Keserve  Dm.rd  at  noting  none  .d  the  driving 

tWaahington  and  now  attached  to  (  oiunihia  j  ,.„ergies  to  furl  hering  trade  as  in  the  instanc,' 
'University,  maintains  will  fiersist.  tmd  iiK!(  i  il  of  the  South  .American  countries.  If  Canada 
'broaden,  in  th’  co  ming  vears.  becomes  ilic  mifrlii.v  .'.(iimg  iiaiiou  iliat  i-- 

'■Npested  o!  her  in  the  coming  era  of  peace 
Pas.sltlg  (lie  Killloii  .Mark  populated  by  man,'-  iic.y  i.eople:;  attracted 

'  b.v  lier  re.'- fill  fees  ami  Irccdoin  her  commercitd 


The  aggregate  of  Cauadian-American  j  be  even  grctiier  in  the  next 

trade  reached  the  billion  dollar  mark  for  ihec now. 


Sret  time  in  the  U.S.  fiscal  year  ended  .luiie  '  I'rice  DocHnes  Mill  AITeel  I  Igiires 
80th,  1017,  and  the  record  then  t’St,ab!i.di,'ii  ' 

was  e;:jeedcd  in  the  I'.S.  li^ctd  vear  eiidt  il  !  I  li,'.  early,  howevi  r.  it  does  nol  -i'cm  tea- 

An, 30,1,.  ,0,1. 1, y 


CHRONOLOGICAL  REVIEW  OF  CAN- 
ADLAN-AMERICAN  AFFAIRS 


■T.4N'T.  .ART — Canadian  corporations,'  provinces  and  municipalitieE  unable  to 
fmain'c  in  New  York  aro  required  to  liquidate  maturing  obligations. 

I  Lffui  .\KV— T.  V, .  Lamont  of  J.  P.  Morgan  &  Co.,  in  an  “Appreciation  ol 
'  anada  '  tell?  Canadian  Club  of  N.Y.  how  America  “big-sistered”  Caiiada. 
when  war  broke. 

Senator  Cotillo  in  N.'A'.  State  'cgislature  puts  forward  proposal  to  pcrtuii 
Ctine.dian  banks  in  U.S.  to  accept  deposits. 

Sir  i;,lmttud  Walker,  Canadian  Bank  of  Commerce,  addresses  Republi¬ 
can  Club  in  jN.Y.  on  financial  re  ations  of  U.S.  and  Canada. 

M.AKCII  Sir  Robert  Borden.  Hon  A.  K-  Maclean,  acting  Minister  of  Finan,-,' 
and  Sir  I'rccterick  W  iIliam.s-Ta.vlor  compose  Canadian  mission  to  W  ashinglon 
ttbking  c.Ntcnsion  of  credit  b.v  U.S.  to  Canada. 

$3-5.000,000  of  U.S.  Government  war  orders  placed  in  Canada. 

■APRIf,  -Canadian  holding.s  of  U.S.  Steel  Corporation  stocks  represent  par  value 
iif  .$7,973.(i'i0.  Liberty  National  Bank  in  N.'^'.  received  ,$120,000  in  gobi 
bars  front  (Canadian  banking  correspondent  with  request  that  it  be  conver¬ 
ted  into  .American  double  eagles,  a  unique  international  banking  transaction. 

.M  A  V--Ncw  gold  flow  from  Canada:  $.30,000,000  received  in  N.N'.  on  movement. 

N.V.  Agency  of  Union  Bank  of  Canada  estimates  U.S.  investment  in 
(anada.  $1,272,850,000. 

Sir  'I'homas  White  confers  with  Washington.* 

.Tl  Mi  -Sir  Thomas  White,  after  second  conference  in  Washington  an!.oun,cr 
that  itgrennent  has  been  reached  with  Capital  Tssue.s  Committee,  for  (.'ima 
lii.iii  liiiPiving  iu  U.S.  Under  mutual  restrictions. 

'  aiiadian  Government  privately  nrgotiate.s  $65  000.000  loan  in  N  T 

Gu.ir.sii'.v  Trust  Company  retuewing  Canadian  situation  declares  tha' 

'  ana, la's  w  .sr  record  in  financing  etc.,  is  a  summary  of  her  promi?,.-. 

.11  LA  .American  Bank  seeks  control  of  French-Canadian  bank. 

CiiMi'.dian  holdings  of  U.S.  Steel  stocks  represent  par  value  of  $S.8-17,5"0. 

tl  (;i  ST  -Big  buying  movement  in  C.P.R.  underway  in  New  A'ork. 

1  .S.  f'roteeiive  Committee  formed  to  act  in  interests  of  American  holdcr.s 
of  foreign  securities’ 

>I';|‘TI';AJI»FK — National  City  Bank  of  N.T.  pleads  for  c.xtension  of  credit  ic 
( 'a nailit. 

Canadian  ,i,illar  pegged  at  around  2  per  cent  discount. 

1  .S.  W  ar  ttii'i  Na\  y  Departments  have  war  contracts  in  (.'anada  to  am,;ur.’ 
,if  8125.00(1.90(1. 

(>* TOBETt  Lanatlian  holdings  of  L'.S.  Steel  stocks  represent  par  \alue  ,,i 
$9,1  GO  300. 

NOT  EM  BEK —  L'.S.  subscriptions  to  (J.snadia.p  Victory  loan  cxceci  .$10. oo'; 
11(19  ,  $25,000,000  alloted  . 

Canttilian  Lignite  Research  Mission  begins  tour  of  L'.S. 

1»L(  E.AIBEK  Toronto  Railway  Co.,  onl;.’  Canadian  corporation  othti  that: 
(,  .N.H.  to  finance  in  U..S.  in  year  secures  $1,000,000  in  N.Y. 

Gtii.  Wilson.  First  .Agent  of  Union  Bank  of  Canada  in  N.\.  appointed 
a-d.  taut  general  manager,  at  Toronto. 

Naiiiuud  City  Co.,  and  other  .American  bond  organizations  "in\ade'’ 

(  anada. 

I'liiou  Bank  of  Canada  and  National  Park  Bank  in  .N’.T  togetiier  form 
.- uiisi,liar,v  i,i  exploit  Orierual  hanking  field. 

Canadian-American  'J'rade  for  1918  at  $1,346,000,000  creates  new  recor'i 
for  any  ,  alen,Jar  year. 


OUR  FISHERIES  OUTPUTIN 1917 
ROSE  OF  RECORD  OF  $52,312  .((IO 
COMPARED  WrrH  $39200,000  IN  1910 

SilliiloH  l/ai’Kcs(  Inditidaal  Factor  With  S17,1J  1.029  to  Its  (  redit:  <'<»d 
<’;iinc  .'h<‘coiul  .‘^8.281,000  and  Lobster  Followed  With  I.OOP 
—  .Mitindance  and  (icneral  Excellence  of  Product.  Especially  Salmtin 
and  Cod.  i.s  of  Groat  fniportance  in  Maintainin;C[  Large  ronsuniptivo 
.Market. 

(.'anruia  |MC'-se.--e?  iie.  haps  the  inofit  c.xlcn- ,  Haddock  .  841, .51  I  ; 

.-it'c  tibliene.s  ill  tli,>  world,  those  of  Norway  'hut .  2.().3G.'1()(‘  t  IIV'.  -i- 


MORE  AMERICAN  RNANOAL  HOUSES 
ME  EXPECTED  TO  ESTABLISH  HEl 


DURING  IBENEnTWELVE  MONTHS 


I  idci'i.iJ  fcl.iiioiT-  Between  Dominion  and  United  States  Are  Cttiain  to 
fi-  ,  .Much  More  Intimate — A  Sketch  of  the  Development  in  Can- 
Anierican  Finance  Since  Great  Britain  Ceased  to  be  the  Domin* 
ion  '?  ILinkei — firoate.st  Bond-Selling  Year  in  History  is  Now  Opening 
>a;  \niei  ic  tn  Dealers — Attractiveness  of  the  Canadian  Field* 

l  ioi'i  Du’  (Lmi  (I'erresp'jndenti  Issues  were  made  by  Canadians  at  *'no(> 4a- 

\r.  A  ,-,  "F  i-- h-ir  llv  too  much  to  <.av  (-'oinpatible  with  the  national  in  tswats’. 

,  ■  ,  mud  losay  $5,000,000  CJT.R. 

t.'iii  w,  ;  ,  .,u!,|  },'•  luicre'^icd  in  facilitating  Equipment  Trust  notes  of  last  July  and  the 
liiuiii'  i  d  r,I;;ii,)i!  .  with  Canada  as  between  Toronto  Railw'ay's  $l,000,000two  yeariWtBS, 
,iif1,r,-iii  of  Ihi,  country."  is  the  offered  in  December.  The  balance  of  the' 

■tat' I!,,--  I.;.  tho  National  City  Bank  Canadian  financing  effect^  here  during.  Wl* 

of  a  .  lion,  lime  ago.  a  statement  consisted  of  lots  of  municipal  issues.  • 

wh.i'li  f  .■'.u""'--  .’■rp.h  significance  -with  the 

r^'-‘  t,i  ,  iab;i  !i.r,','u  by  the  Bank's  subsi-  lYhat  of  the  New  Tear  7 

di  ir-  .  lb,-  N,,.„>.,r,l  City  Company,  of  im-  along  comes  1919.  -What  of -tfcw 

fr.rt  J  t  .I'  H'liDii  * 'jiinrt  tioiu-.  corning  year*  with  thc  invasion  of  Caiigdi  by 

Jljiii  H  forr-moM  bankmc  infitKu-  the  big  financial  houses  of  the  United 

•loii  ilu  'ild  ho.'l  '-uch  a  ■(•”'■  is  particularly  The  significance  is  greater  evenAhan»pj»«*T5 
intnr-.tiog  tni  time.  The  move  of  the  on  the  surface 

.N'uti',..;.!  Cit.  Comuany  ha  b.-i^n  regarded  as  Canadian  borrowing,  hampered  vt-nem* 
l•sll.ulo■^  ,  ig  a  fa,  iher  development  of  nionthshecauseoftherestraintsoftAeCap- 
(  .la  .o:Hi".Y'>:'  riciiri  iinancial  relations,  and  iggyeg  Committee,  presumably  will  ne 
wii,)^  let.  slat, '1110111  of  the  parent  bank  in  jonger  suffer  in  this  regard,  "nie  Capital 
mill,.  I.  1.  clear  .lutt  the  progress  of  relations  jgg^es  Committee  ceased  to  function  at  the 
will  b,-  ev,.,.  m, or,"  intimate  than  in  the  past.  !  which  would  appear  to  indicate 

1  I:'  r  iiavc  iKTii  reports  of  the  establish- 1  ^  market  for  new-  security  issues-in 
M',".-  ■  l  a  n"  Ltorninion  ot  otlmr  American  ,  American  markets. 

r'o.i  I  .I'l'i,  .,'.  Bonhrighi  &  Co.  are  •'Dealereexpectrhisycartofewthe-jgreat- 

■,„  ,j,  : I  la.  aonioniplating  a  Montreal  for  the  sale  of  bonds  in  history’"  is  the 
h'-aiu  b  '•  ’  ""‘‘  prediction  offered  by  the  Wall  Street  Joumri. 

,iir..-  .  L.  V  i,,..,  ol  Ro'.'bright  &.  (  o^  w as  I  .-They  point  out  thatovepEwenty 

I ,  <-  51,,  rr;,r.,.-(.ritativc  of  N  W  .  Harris  Lriillion  persons  in  the  United  States  pur- 
'  mo;  l-orijcs  ^  <  o.  •  ^'nich  Liberty  bonds*  whereas  prior  to  th* 

l.rm  l^  t,ii'  |.,,.nier  An.erican  bond  bouse  •'O  I  ^var  the  number  of  bond  buyers  inthe  United 
'ml,  r  tii<.  ana,li'aii  liMd  I  ne  ^.^g  f l,g  300^01)^ 

*  lu  cordtiig  to  rurnour  had  j  ^..^y  j^g^y  persons  who  sold  Liberty 

1;  u.ir  ;  ,i .  vm,:)'  the  man  of  opening  up  m  ■  bonds  recently  are  replacing  theiriiTveatment 


.I-,,-.;  ■  :  I  . 

r'O.ri  -1 
il,.,Jf:  -  l.'r,,| 
h’-;tiu  b  I 
1  i  ir.<-  <  1  I'.. 

I  ll  <-  M<.  ,:r< 
j  ,V  '  ■'  .  ;i< 

l.rm  i^  t,ic 


ii'r.  ILir'is  Forbc.s  &  Co.  ■  which 
I'  |i'"ii‘'''i'  American  bond  house  to 


it,  r  t  ii,.  <  'ana,li'aii  liehi. 


The  Guaranty, 


1;  i<,i-r  ;  ti 

,mm<  dia!c  m  -ioi:  ;n  i^ast  inquiries  arc  being’ received  from  persons  in 

(It!.  I  I,-.  't,u:i,.ii  •.  how,  '.er.  arc  likely  to  set  '  gii\.a])^g  of  life.” 

up  III  M<)  ,  real  ai.il  '  oront'a  before  many  i  ^.jU  venture  to  discount  the 

potentialities  of  Uncle  Sam’s  purse  where 
,  ,  .  .  ,  .  i  Canacla  is  concerned,  Canada  w  ho  has  long 

(  i.PiMla  >  I  tidire  Loanv  been  a  favoured  nation? 

,  ,,  ,  ,  American  capital  it  already  heavily-jnves- 

i-  r.  ,  M,;,.'!  r.:.:  Laiiada  n,|l  need  to  do,jj,jj,^  manufacture  and  industries  in  Canada 
-o-,  pi,-r.,.Miig  III  the  early  —the  amount  is  estimated  at  *1,272,850,000 

Iwi  a  Im  o  a  tiling,  as  her  oitniest ic  w ar  I  jj.  unquestioned  among  observers  of, 

n>iii;'  r  :  I'l.-'  th<  r,'  V,  i.l  no  doubt  be  other  j  jbal  more  will’ 

i  n  -  t  o  ill,'  inaninng  obligations,  j  invested  and  continue  to  be  invested  in 

and  ih"  .’iitcfi  .Ntates  lor  some  .'’Pars  is  ppj.jQjj_  jjp^g^gp  j^g  ^ 

^fg:  r<.,  .,  .  t,v  I'lgual  borrowing  market  for  banker  recently  admitted,  ‘‘Canada 

(  .'■.:mi..'i-  (,rfat  Lritain  will  be  far  tool„,T„,„  '.rf.-antacrou  ti-hiph  ..annoi  b« 


-<m<n'  the  n. an  ol  opening  up  m  ■  bonds  recently  are  replacing  theiriirvestment 
It  ti'<'  liiHr-staitding  IS  that  no  .  j  g 

m  ’lon  ;it  loast  will  he  taken, 


how,  vr-r.  arc  iilcely  to  set 
i.il  Torontij  before  many 

<  I  lit  lire  Loans 


I'll  iiiii '1  '.\.ih  her  own  financing  to  occupy 
'in  ie,  It  ii.n  he  onec  did  as  Catmda’.s  hanker 
It  •' a-  .'-b,-  l-'.-.idcrick  V\'illiams-Taylor,  of 
Ikin’  of  Moiitr,-:;’.  who  first  forc- 


iiin  will  tic  tar  ‘oo  (.ertain  advantage.?  which  cannot  be 

financing  •/>  occupy  ^latched  in  the  United  States." 

as  (  atiaua  .s  banker 

VYilliams-Tayior,  of  I  Bu .ring  Not  Selling 

’.  who  first  fore- 1  Canada  is  chiefly  interested  in  this  finan- 


I  e  I.;:  '-;  t  he  I'nitc!  States  -would  j  (.jgi  invasion  bccau.se  it  is  mainy  for  tbe  pur- 
'I'ciian  linaiii'ing  early  in  1911.  i  pose  of  buying  Canadian  securities  rather 
!,,■  iron, i  oiCaiiadian  ct'onomicR,  than  selling  .American  securities  in  tha 
•  aiid  diet eri  the  swing  from  j  Oominion.  More  than  a  million  new'  bond 
lipd.i  Gr.-at  Bniain  to  reliance  ;  bolding  investors  have  been  created  iu  tbe 
"'tc'l  Siii'e-,  j  Dominion  by  the  floatation  of  the  Victory 

*  loans  and  this  is  a  “hidden  asset”  -witbin  the 
|{.•conl  ol  Bitrrowinc  lOOntry  -worth  developing,  but  Canada  ir 

much  too  young  a  nation,  in  the  fir.st  stage." 
1  'k  1  anadiun  borrow  ing  of  re- !  of  its  ow'n  development,  so  that  it  cannot- 
I;.  ii;;i('  rb'crl.v  how  this  couiitry  j  rank  as  yet  as  an  inv  esting  nation 
1  til!-  local  Ii  made  by  the  war,  or  |  Writing  in  one  of  the  New-  A'ork  paper? 


841.. 5(  I 

2.036.400 
676.G6,s 
1,280,319 
929,962 
.S 1 0.39’! 
490.979 
682,019 
149,539 
393.4.52 
187,723 

372. . 8Gv 
f.3,910 


June  30th.  1918.  by  $  101,G37..S5S  with  a  tolal  "  "■  ''>(•'  >('■  >•  .sivc  fishi-.-'ics  iu  the  world,  those  of  Norway  .  -  7  ' 

,  normal  peacc-iiiuc'  liuyiug  will  rcto-li  ih,'  ,  ,  ..  ’  Sardines  .  676.G6,s  l.'Mi 

of  *1,-1-, , G4,3o.L  firo|iori ions  of  t he  w ar  pcrioil  pur(  liasc.«,  and  "I  'he  British  Isles  alone  disputing  the  Mackerel.' .  1.280,319  1.3'L 

Up  until  the  moment  of  t  he  signing  of  t  he  I  ( hi'  totals  of  ('amuliaii-Aiorricaii  irtid,-  snpi-cmacy .  w  lici  her  for  excellence  or  the  Wliitefish  .  929!9G2  I'-M 

armistice  trade  was  runniug  alinormailv  i '••  l"'riod  (rom  August,  1911.  to  ''".'I  vaiicty  of  their  product.  Smelts  .  .SI0.39'!  I  (I'J . 

heavy  The  crand  total  of  trade  over  ,  t,',.  :  I’' ac’ 3l(og,.|  her  loo  aloioriua!  I  he  Icritlily  ol  (  aiiadian  w aters  in  indicated  Hake  and  cusk  .  490.979  .Vli 

Beat;.  .  gra  a  oiai  ira  i  o\  r  ""  i  i,,.  la.jM.aicd  very  soon  again.  Nol  only  is  b.v  (he  Lot  mat  t  he  , 'til  ir,'  catch  of  salmon,  'Trout  ..  ...  682,619  ''9' 

border  for  the  first  ft  VC  niont  lis  of  ihis<i)un  ^  <ll■.'|j^,e  m  i  he  amoiini  of  i  h<- 1  radi' .-irea' on-  lobsi  or.-,,  lurriiig,  mackerel  an,l  sardines.  Pickerel  '  149,539  ''5( 

try's  present  fiscal  year  approximatc.s  $600,  |  able  ^;^pec■!a1iol!,  but,  i  lie  l■urr,.^l  totals  m-i.v  nearly  all  Lhc  htobln,  k.  and  inan.v  of  the  cod,  ^{ixeH  fish.  . .  393.452  .'i" 

000,000,  which -would  indicate  the  siTtiiig  u|i  ]  bi' ,'v,'i-i'ie, I  to  be  piiMe'l  (low  ii  b-.  rear-on  of  hake  and  pollmk  latirlcd  are  taken  within  Pollock  .  ....  187, 7';:-!  Is' 

«f  an  entirely  new  record  in  the  year  ending  ;  dc'-Iining  |;ii''e<  w  hieli  Ii.-im'  I'c  n  material  leii  <,|-  Iv.clv,-  niilc.>  from  shore.  Pii^^  .  372. .81,'  1',!' 

June  30th  next.  But  the  mo.st  optimisliv  '  factor  in  nol;  tciing  the  grand  aggr"g.ii"s  of  ihe  ,  oast  line  of  the  .Atlantic  province.' from  Tullihee,  .  63,919  :l'b 

cannot  look  for  the  inaiiilcnancc  of  re, ent  j  coiuincrc".  Grand  .Mtinan  to  Labrador,  nol  including  (illanis  and  qu»- 

trade,  and  a  decline  from  the  19LS  record  j  'I’hc  past  year  has  been  a  noialdc  one  in  i  he  'he  lesser  bays  aiiil  indentations,  measures  I  haugs .  368,32-5  ;;2'. 

seems  inevitable,  for  the  reason  t  hat  .Ameri- j  dcvclonmeiit  of  Caiiailiaii  relal  ions  v\  it  h  this  "v'T  .:>,(l(ni  milo.s, '  w  hilst  the  sea  areas  to  .Alewivcs  6->,’J4!  19' 

eanwarcontract.shavebceiiahruptl.vstoppc,!.  !  couiitr.'-.  .A  umm.u'.v  of  the  mor,' onl.sland-  "  hicli  i  hi ,  lorms  the  natural  basin  embrace;  Perch  .  72.98.5  I  ’l 

The  placing  of  U.S.  Governtnent  orders  in  |  iiig  event:,  appears  in  conneetjou  with  this  the  l-ta.v  of  Fundv,  ,8.900  square  miles  in  Oysters.  .'  '  173.753  19‘ 

the  Dominion  swelled  the  volume  of  Amcri  !  article.  <  anada,  in  the  words  of  a  writer  for  extent:  the  gulf  of  St.  Lawrence,  fully  ten  'The  table  onh  relates  to  lish  'all' 
cjin  imports  front  acro.ss  the  linn  and  auto-lthc  (luaraiiiy  Trust  Company,  one  of  the  time.?  that  ;ize:  and  other  ocean  w'aters  •  *100,000  and  upwards, 

matically  increased  I’.S.  exports  to  Ctiuada  ino,-i  influential  banking  institutions  of  this  aggr,  gating  no'  less  than  200.000  square  i  The  capita!  invested  in  li,-herv  o|,t'ra, 

by  reason  of  the  fact  that  Canada  w  as  re- 1 , oimi ry.  ‘'lias  crowlcd  into  a  f,'w  yt  ars  tin  miles,  or  over  four-fifths  of  the  fishing  and  the  number  of  persons  emplo.vcl  wc 

quired  to  purchase  raw  products  in  t  his  j  cxpcriciu  e  UMi.illy  timed  l»y  dc  adcs  and  ground;;  of  i  he  .Nort  li  Atlantic.  In  addition  follows; 

country  for  fabrication  by  Canadian  manu-  gcncra.tion?  Nor  is  .she  incrcly  there  arc  1.5.000  stpiarc  miles  of  inshore  The  amount  of  capital  reprc.scn'eil  in 

facturers.  _  |  blundcriug  into  the  future,  but  in  her  case  waters,  entirely  controlled  by  the  Dominion,  ve.ssels.  boats,  net.",  traps,  vvliarvcs.  fi'ei 

So  far  Canada'."  endeavours  low  iiril  foreign  I  1  he  things  sli<"  must  do  now  and  tlie  things  I. urge  as  arc  t  he.;i.‘ area.?,  t  hey  represent  only  etc.,  engaged  in  the  primary  operation 
trade  expansion  have  been  dirtclc'l  towurdislm  fc-ls  she  may  do  hereafter  arc  so  iuter-  a  pa-i  of  tlie  fishing  grounds  of  Canada  cat'ching  and  landing  the  fish  durinK  1917 
the  reconstruction  of  the  dcvastci  countries  j  woven  iiii'l  the  absorplioii  of  her  energies  is.so  Hti<l.-!(iii  llav,  with  a  shore  6,000  miles  in  $26,560,872.  This  compareis  w  ith  a  t'w 
ofEurope.  Tliee.stahlislimcnt  of  a  Cauiidit'ii  j  great  thill  for  the  mo;l  iiart  programmes  give  brngth.  is  giealcr  than  the  Me<lilorraneau:  i  JoeioSOloOl'in  the  previous  year 

Trade  Mi.ssion  in  London  is  a  similar  move  way  t<>  perfoniiaiices  and  the  country  grows  the  I’;ii-ifie  coast  of  the  Dominion  measures  i  "The  rtumlier  of  employees  engagcci  i:i  > 

to  the  setting  up  of  !t  AVar  'I’rad,'  Board  by|inio  c  imomic  powrr  before  creating  the  ov,  r  7.909  miles  long,  and  is  excepfion.il!y  operations  in  1917  was  To.'lG'd. 

Canada  at  Wasliinglon.  It  was  1  hrongh  j  formnltis  tor  at  Liining  it .  Her  hopes  for  t  he  wi  ll  holt rreil  for  fishermen :  whilst  t broiigh-  The  capital  represented  in  ti-=h  cauuui'; 

this  Washington  connection  that  Caiu-.da  i  fui  nre  are  iiiea-iin'd  li;  the  liispropovt ion  ou'  the  interior  is  ti  series  of  lakes  W’hich  |  preserving  e.;tabl!shnientR,  iiicltidi"!' 
secured  the  important  American  war  con-  beiwceu  what  ,-;li<'  ha.  done  and  what  it  was  logether  c('v(  v  229,990  Mpiare  miles,  or  more  I  rteries,  fish  and  smoke  houses,  etc  .  w;i's  - 
tracts  which  served  to  correct  the  Domiiiion'.s  ihoiighi  .-;hc  wa;-  cipahle  of  iloing  I,--,  than.ihan  half  the  fresh  water  of  the  globe,  .366,701,  made  up  of  land  and  huihbug 


2  I '' 

2.9fii,.‘.-'3 
1 .91(1,79.5 
1.333.35  1 
1 .2  !  ■'.('("> 
1 .927.5.5.5 
.s‘i(i,29.'' 
')(! 

t’Ml  MMti 


I;.  i  IimtIa'  how  this  country  rank  as  yet  as  an  in^  csting  nation 

1  the  loeacli  maiie  by  the  war,  or  |  Writing  in  one  of  the  New-  A'ork  papers 
v\  l.,i;aoin  one  of  the  partners  this  -week  Charles  Storm  sa.v'st-American 
or-... in  iV:  '  o.  aptly  expressed  it.  investment  bankers  have  alreadv'  startS'i 
w  r  i...,iiig  liu-  olai-e  of  the  reaching  out  for  the  t'oreigii  investor  in  anii- 
"  1  on, ting  I'agerly  to  Canada  s  (  jpal ion  of  the  huge  amount  of  financing  that 
(  ooii.araiive  -tatistic?  follow  ,  jj;  expected  to  be  done  in  the  next  few  year* 


:oj,i'.<  (  anafla's  PC.  in  connection  with  the  reconstruction  of 

■  ;:'l  Borrowing.,  in  i  hose  foreign  nation.®  which  took  part  in  .the 
:wiii;;  in  Hie  1  .S.  1  .S.  world  war.  Hardly  had  tlie  ink  to  the  sig- 

'12.9:.,  $  1 7, .5.5:',. 967  i;.,5  iialuro.s  aflix"d  in  the  ."rmisiif'C  become  dry 

c;7.'i  ’,11.939,,  fill,  II.::  I  when  the  National  City  Company  one  of 

.  9,’,, 27.5  .'ii\72i'(,7‘;2  |3..5|the  birge?!  distributor."  of  pecuritie--  in  t  K» 

'I.:  ,. 967  .3  :,'1  I  .5f s  19,7'Uilited  Slates.  Varied  :i  man  on  hi<  way  to 

.'i2.s,I  I  t.;, 972,, a: I,  -12.1  I  ihe  Far  Fas,  to  establi'sh  a  b-anch  and  d-:' 

'i|  ,'..((>2  29.5,616  6 -2  61  8  I  busiiies?  with  the  (iriental  investor 

7  U.S  Is  Isi’i.fil  1. 3i:.5  21.8  I  ”Dth''r  important  in vestrncrit  ronccrtis  are 

9'-’l.!1''  190.9.5.5.909  1  2.7  J  expooled  to  follow  the  e.vampic  set  by  the 

nu.l  e  II  ol.viom  ifia:  l.’ncle  National  City  Company  and  c'-tablish  ad- 

:ii:,.,i..'.  banker  when  1  he  j  (litioiial  foreign  branches  where  American 

1 1’  n.'-o'iglii  abotii  '-essaiipn  ;  si'oiiri' ic.s  cat'  be  sold  an'i  informaliop  , 
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1  .S 

1  :•  1  ; 

•:!Mu  >  iL'..'-  '• 

:( 17  .5.5:'.  967 

6 

iiii-; 

■  ■  7  ! 

.','i.9:'i:!,  tm> 

1  1 

i  5  '  ■ 

i  ■  •  1 

5i\72''(,7‘;2 

13 

I't'l 

’  !  I  '»*'  V  1 

t,.5t" 

19 

B'i'-- 

.  I'i 'll  ,'..fi.2 

211.5, 6i  6  6  -2 

6) 

B'  i 

. n. Mr 

1M!.91  i.::i:.5 

2$ 

1".' 

m-'j.  IB' 

190.9.5.5.909 

12 

.'1  I  I  V,  i  .ipit.al  from  I inglaiiH .  i  gat lirrcd  relal ivc  to  Furopcan  securities. 

"•il  ':i  lies  (icnit  reti'iilv’  .'Mid  gener- j  ”  5\  i  t  h  t  he  csf  .iMishmcnt  of  t  I'c  A'okobarna 
.'ii  'I  I  '  lgt'.bour  until  <91  il'"  licom- 1  branch  the  N.ational  (  il.v  Company  viill 
l•;,’;nl(.c;  ij-  -t,iril.  1917.  all  foreign  j  have  fiv’c  foreign  offices,  the  location  of  ths 
.  in  tip-  ciuiitr.v  were  banneil.  other  four  being.  London  Lng;  Montreal 
nil  w;i  ;iia'  t Tini  a  V.stio  of  64.S  p.e.  ('anada:  Christiana,  Norwa;’:  and  Geneva. 
I  1i.;,*is  ,»  (’amiria  fell  in  1917  to  Switzerland.  This  is  in  addition  to  forty 
n'  I  .  ";i. i.l'- lot:;!  borrowing?.  The  branches  in  the  United  States" 
criiri'  i  ill  this  mark,"  wa"  obtained  It  may  be  that  the  National  Citj'  Gout- 


t'  '  .  ":"i.i''  ,iii:il  borrowing?.  The 
■iirc.i  ill  ilii<  mark,.*  wa"  obtained 


adverse  trade  position  in  (his  countLv.  four  yen.-;  :igo."  '  Cantubi’s  :  hare  of  the  (5reat  Lukes  of  the  St.  I  the  value  of  $6,990,969;  machinery  and  i.n  I" 

Lawreiicc  b.i.siu  alone  amounting  to  72,700  |  $3,.10L935;  stocks  in  band  .$6.L59,661;  tnol 

'  - - s(|u:\re  inilrs.  vvorking  capital  $.3, 514, 13.3. 

_ _ _ _ _  .  or  greater  iminytance  i"  the  abun- ;  To  the  above  might  be  aiMed  $21.5  .5,52, 

_  (lance  and  gener.al  excell, 'lice  of  the  jiroducl.  ]  the  value  of  some  9,492  small  lish  tind  mol  '■ 

»T  ^  18  I  ejp*  ■  ^7  1  Cl  1  O  The  cod  fimll  ho  salmon  have  long  disputed  houses. 

lyiBWfOtlfldlQflCl  I  Yddc  r  OT  I -J  A.  O  year!rthc’VL\'rpackTAM  Vhrhildl  VM^of  j  labour^rs^Tn^  inL'lng’facto^^ 

————————————————— - — - lobsters  has  sometimes  sent  cod  to  third  under  the  contract  s.vstem.  the  i',viitra''t,'>r 

plai’c.  I  engaging  and  paying  hi"  own  help,  and  bci.,'.' 

i  Bv  Tk.vpk  Cu.vi.Mis.sip.NKH  U  .  B.  Ni'  iioi,.su\  ..  "f  I  Allamic  coast  may  be  I  himself  paid  by  the  factory  acconling  to  i  !- 

divided  into  two  distinct  claspcs:  the  deep  |  quantity  of  fish  packed. 

The  total  value  of  Newfoundland's  foreign  trade  for  the  li.-eal  vear  ended  luiie  :i0,  '’l,  .''ous-i'  hsh'’ries.  I  The  return  for  1917  showed  that  the  'ui 

1918,  exceeded  that  of  the  i.receding  vear  bv  813.3  16.391,  The  imnoils  amounted  to  {  ''fP';’;';'; '••‘•'•'^R P(.'rsiied  in  vrissels  of  from  j  ployoos  i'i  fish  canning  ami  pre-erv- 
*26,892,946,  and  the  exports  to  $30,153,517.  Imports  trom  Catiada  increased  by  $::,195  -  "  ‘’•'‘’"f  "J  from  twelve  |  mg  establishment."  during  191  ,  nuuiiicreo 

342,  and  from  the  Lnited  States  hv  $2,910,897.  Imports  from  the  Uniied  Kitig-ioni  fell' I,"  P’PHiod  ts  that  of|12.o.2  w^c-earners.  8.339  male  and  1.2T 

from  *2.620.033  in  1917  to  $2,248,781,  while  the  decline  in  i  he' cMiorls  thereto  :rm,ninte,l  ‘’“it  used  ,  female._  The  total  wage?  bill  wa"  $2.898,2.  .. 


four  V,  :i'20." 


Newfoundland  Trade  For  1918 

iBv  Tk.vpk  Cu.vt.Mis.siu.Ncn  U.  B.  Ni'  iioi,su\ 

The  total  value  of  Newfoundland's  foreign  trade  for  the  li.-.i-al  ,\ear  ended  luiie 


1*26,892, 946,  and  the  exports  to  $30,153,517.  Imtini’ts  troni  ('atiaila  inercased  by  $3,, 19,5,-  , 
,342,  and  from  the  Lnited  States  by  $2.ttl0.S97.  Imports  from  the  United  Kitigiloni  fell 
irom  *2,620,033  in  1917  to  $2,248,781,  while  the  decline  in  1  he’ exporls  thereto  :tniountetl 
to  over  $1,000,000.  Exports  to  the  United  .8tates  inerea;;,',!  frotii  $  1,0  17.  ls;’2  to  $7, 1  1  (),:!22. 
Exports  to  Canada  increased  from  $2.042,1 17  to  $2,7.59,990. 


Of  the  total  exports  only  $239,186  worth  was  the  produce  of  other 
folio-wing  table  shows  the  value  of  import."  ttiid  e.vpoits  from  and  to  each 
fiscal  years  1917  and  1918:-- 


cotini ru-s.  I  hr 
country  for  the 


I  ‘1  ’trawling’  b.v  hook  and  line.  The  bait  used  |  female.  The  total  wage?  bill  wa"  $2,898,277.  tici  a..-;  .luring  t  no  war  1  eru  o. 

(s  i  hielly  herring,  sqnul  and  capelin,  and  the  ;  to  which  $668,987  must  be  added  on  ’.ti’entin’  -r-  . - -rrt. - -  _ _  _ z 

fish  taken  are  pvineiiiall.v’ cod.  haddock,  hake,  of  salaries.  These  figures  do  not  iin-ln.l 
The  .  The  inshore  or  coastal  contract  labour,  whieli  was  employed  to  'In-  Fiirm''rS  dPC 

the  *'*'•(’’’5  '-arried  on  in  small  boats,  usually  number  of  3,431  male  and  1,2(17  fenia’..'. 

inotor  driven,  w it h  crew s  of  trom  tw o  to  three  receiving  w’ages  to  the  amount  of  $7  !2.58..  CW  CiCtod  fnVP^t/iTK 

men  -ind  in  :i  clnss  of voesi'to  win,  ,irr.  .,,,,1  s- '  ^ 


"c-  '  V. '.oil  in  tin-  !ir  I  three  month"  of  pany  may  be  reaehing  out  into  the  foreign 
,  -  IfieldtoattraettbeforeigninvestorioAmeri-- 

I  can  sceuritic?  but  it  is  quite  certain  that  the 
I  in:in'-)ti.g  ni  (lie  t.>.  I  purpose  of  the  Canadian  branch  is  for  a  buy- 

■■  '  :  !■  pi-r-o'l  wore  on  restrictions  I  ing  rather  than  for  a  selling  progranupe' 
'  I  . -i  .  ii’one  :'io.-ing  the  nation?.  |  ( ’anada  for  some  y-ear." -will  not  be  a  promising 
:  i  .-'  liv  ii’o.l  Mi’ll  :i  few  I totninion  field  for  the  absorpiioii  of  foreign  securities, 
;;  •  p  ■rni.ieil.  During  the  fiscal  Canada  will  instead  be  a  borrowing  ration 

.11-  i  .  fd  St. lie:-  enilr'l  .lune  30tb  herself.  Canada  will  h.ivc  a  vast  amonnt  Of 

1 'lii-  .;t::  •  o -it  !•'-  at  Wtishington  permit-  seeuritie."  to  offer  to  the  investing  public, 

I  i  i '•  ' <  I.Mvi  rnmeni  to  negot iafe  '  a  rntich  larger  amount  than  could  be  absorbed 
nri-  ■  l-iai:  in  th'’  New  A'ltrk  market  for  in  domestic  markets.  American  ftnancisl 
(I'l  l, (Mi'i.  Mini  1  hi"  w  its  I  he  n!0"t  important  sv'ndieatcs  w’ill  therefore  be  looked  to  for 
"M I  .i;  :oLi'  horniv  iings  here  throughout  capital  to  push  Canada’s  progress. 

;■  I  ;•  :i.:in  -  ill) -;'riptions  to  the  The  Financial  Times  correspondent  di?- 

"  \  I  i  .'ire  iini|,-r.’;|nod  to  have  pussed  the  outlook  with  a  New  Y'ork  broker 

;  ,$  ti'. 'Kin. 1)13,1  c'v  ifienee  if  any  were  who  specializes  in  Canadian  Issues.  He  w*as 
■  i.'il  of  ti'.'  popul  'rii:  of  ("anndian  issues  fratik  in  bis  admittance;  “The  profits  which 
'h  \  iini't..'r"  Init  mi  allotment  British  syndicates  made  from  Cenadian 

I-  "  -.ded  d....  n  to  $25.(109.000.  floatation."  prior  to  the  ■war  ■w’ere  -wddeljr 

I'.'Ii.  ,.i'.  ■  I  iinferei'.'.,'-  betwpfii  the  ('ana-  known  in  this  country.  It  is  but  natural  now 
.,1  I  l•;:,;l,•.'  '  li''i -t.'i' and  t  he  ('upital  Issues  that  .American  financial  interests  see  their 
:  '  .-  it  ;i"hingti>ii  which  was  in  opportunity  in  the  Dominion  that  they 
..1  '.i  ;,li  iio'v  etipiial  isvuc"  in  the  should  establish  the  much  desired  new  con- 

iti'i  .l-.iring  the  war  t'eriod.  two  nootions  in  Montreal  or  Toronto”. 


■  led  of  t 
Ih  \.  :..ll 


1  m  ports 

1  inpiTts 

Fvport." 

Fxpori" 

C’ountrie," 

1917 

19  18 

1917 

!  9  I 

United  Kingdom  ... 

.$2,620,0:;,’! 

$  2,248,78  1 

•8  i.h.KLOTl 

$  :!,822.9:!l 

Canada 

7.4  12.39(1 

1  1.107.6  12 

2,9  12,  M7 

2,759.999 

British  West  Indies  . 

Australia . 

Ceylon . 

.508.885 

221.029 

.592.957 

3(01.88.8 

,897,201 

12,899 

1.295.9 1 2 

1  1.598 

India . 

8. -121 

B'.  1:13 

Malta  ,  . 

'i.905 

New  Zealand . 

1  1.517 

15.899 

South  Africa.  . 

2,718 

.)  .IO- 

Argentine  Republic  . 

Algeria  . 

659 

Belgium . 

Brazil . . 

China . 

7) 

2..5:(1,!27 

4.521, 157 

Co.sta  Rica . . 

Denmark 

7,  N 

2  .,9 

1.799 

Foreign  West  In, lie:". 

- ,  2  -7  ’ » 

2.  IC:! 

12',  .772 

131.291 

Gibraltar .  .  . 

1.299 

(Colombia  . 

- 

France  . 

'^Ay  ,  :> 

■(.:;:  1 

St.  Pierre . 

19.286 

2.'',.  i  07 

|:1.29,; 

(l.TL'V 

Greece  . . 

20, 98.’! 

:;,1  1  1 

174.958 

— 

Chile . 

199 

Holland  . 

2.  r:!6 

Italy . 

1.739 

L’,<>M>.7)S!» 

!,861.(i55 

.lapan . 

2,9i;2 

■1.5.15 

— 

Russia . 

;; 

— 

Madeira . . 

2:!,7:!:! 

— 

Norway . 

20,75.5 

21,19: 

Portugal . 

38,99,) 

.''.8,.’)89 

2.9  19,928 

■1.85,5.5 .8 

Spain . 

1 68.925 

191.177 

o7  o.Oli:* 

",778,982 

Sweden  . 

29,026 

17.159 

.Switzerland . 

;  ,321 

United  States . 

10,2:13,89'.) 

I2,21-L746 

'  -1.917.842 

7,1 10.322 

Uruguay . 

1" 

A'enezuela . 

\  . 

1 

imitoi’ driv 1  11,  w it h  crew s  of  from  tw o  to  three  receiving  w’ages  to  the  amount  of  $7  !2.58.. 
men,  and  in  a  class  of  small  vessels  with  crews  There  were  also  214  persons  (155  male  and 
'll  from  four  to  seven  men.  The  means  of  59  femalel  employ'ed  as  outside  piecL'W(.>rker-. 

( apture  employed  by  boat  fishermen  are  gill  I  w’ho  were  paid  the  sum  of  $7,179. 
net;-:  and  hooks  and  lines,  ho'.li  hand-lines  'The  total  value  of  imports  w  at  $2. 83:.!, 392. 

and  trawls;  whilst  from  the  shore  are  and  of  exports  $28,320,877. 

operated  trap-net,?,  haul  seines  and  weirs.  The  following  table  show."  the  value  of  ' 

I’ltc  .ommcrcial  food  fishes  taken  inshore  fisheries  for  the  period  1913-1917,  by  i’l 

are  the  cod.  hake,  haddoi'k.  pollock,  halibut,  provinces  in  order  of  value;  at 

herring,  rnti'.’koi’el,  alewife,  shad,  smelt.  Value  of  Ki&hmoF  , 

fi'.ui'dor  .’•nd  saniine.  3'ho  most  extensive  BrmSh  Colu»bu.  sts.sVusss  si.,,,::".;;-'" 

.  lobster  fishery  in  the  world  IS  earned  on  along  Nova  Scotia.  .  8.297.82s  7.730.191  s.is'i.s.-.i  ‘ 
the  whole  of  the  eastern  shore  of  Canada.  New  Brunawtov.  ..  4.3O8.707  i.sto.OR.'t  ,.T.t7.!i. 

whilst  rxeclleni  oyster  beds  exist  in  many  onuno .  •'’'vv'-'si  t-in't'-’  I' 

parts  of  the  Gull  of  St.  LawTonce.  notably  off  PHnU  Edward  is Tbsoiu'r  L2'!i6ti,!i;  ’'"i'  rvi  ;n 

I’rincc  Fdward  Island.  The  salmon  fishery  Maniioba . .  806,272  si',i.f3j  ■i-.’.o-j  , 

IS  the  predominant  one  on  the  Pacific  coast.  'w'-j''  '"mu';;!.', 

but  ;i  very  extensive  habbut  fishery  is  earned  i  Yukon  .  68.260  89.72..  7:!ti 

ivu  in  the  northern  waters  of  British  Colum- '  - - -  ,. 

lii:i.  in  large  well-equipped  steamer.s  and!  . ».33.207,748  *31,28»,mi  j  to.s'jc.cs 

I  vessels.  The  method  of  eapt tire  i.s  by  trawl-  rrovin'-r  :9i«'“*“ 

I  ing.  dorie;  beiii'g  used  For  setting  and  hauling  British  Columbia  .  iH.837,'U8  .<31. 2- ■  ''' 

i  the  lines,  as  in  the  Mlaniic  d.’ep-sea  fishery.  ’o.’solivT  ’wl'ty,:','  n;'".' 

t  Ilvrrinjr  are  \u  Kfcai  abundaiKT  on  the  Qu«l>eo  . .  .  .  c.pdi.kj;  , 

I  roast,  ani!  provide  a  i)lcnti{ul  supply  Ontario  .  or*;; 

of  bait  for  tlie  lialifiu!  fishery.  In  the  inland  Mlnaoba'"** ’*  I'it'Utnv''  ''Vu^'ws  1 

hik,.  tislierio".  the  varioui"  moans  of  capture  in  Saakatch^wan  '2:11.9111  '..-ool-:?  . 

i.se  are 'gill  nets,  [louiui  nets,  seines  and  hooks  .  V-ii  i'',',  'ii’-  cln 

and  line^.”  .  .  _ _  . 

Till'  '01:11  of  the  produ'-t  of  the  Canadian  'fouls  s.i9,2'is.s7s  s.’>'3..;io."i  1 

lishertcs  (luring  191i  was  $5’2,312.044.  com-  WHEAT  KOU  1919  ii\RVi;."T 

I  iiaici  wit  ’  .  ...  ...  8..  1 1  in  1.  16.  This  table  tires  the  area  eKllniatrd  (o  be  mibu  io 

csiing  to  coni'U'.te  the  jiroduct  of  191,  with  Fall  Wheat  In  ItlS,  rompared  with  i»i;,  and  t  on-  ' 


'uchcc  I  CtlTHCrS  CLTC  •  Applirations  for  all  classes  of  boaff*  aiw 

,  f  I  coming  in  well  and  large  sales  are  rceultlBg. 

Very  Good  investors  ■  Experts  Repression  Later 

O'  I  L  M.  Z"'  £  l\  Province  of  (jucbec  just  now  is  in  a 

ixlCil  out  OflrcrUl ;  very  prosperous  .state,  but  next  year  a  de- 
!  pression  may  set  in  owing  to  the  lack  of 
,\  f".'!  ihn;  we:',  .arlvci  tused  wiii  find  a  jnj„ijgraMon  and  the  big  ta/Fs -we  shall  have 
,(;.  ill' I  -to, 1  11'  MiiR'iig"!  the  country  peo-  to  pay  to  clear  our  war  debts.'’  says  Mr. 

:i  IH'  good  Ti’ving  ,0  p'Ut  up  Leclerc.  He  cannot  see  where  ths  inunt" 
•tlitni;  writ  ?.,;.-i>icion  tutaching  to  n.  as  i  grants  are  to  come  from,  owing  to  the  ds. 
_  “land  iu  Europe  for  labour. 


*■33.207,748  *31,28  »,8:!1  J  ;.’).Si;o.-.  Cb 
\'alu€  of  K’.shoriuv'' 

:91B  :*•!'. 

.  1:' ' 

.  1O,O;>2.5'02  \ 

. *>*♦  ♦>. !  liLD’sN 

.  2.Pf»i.K2; 

.  2.t»oS.or«;;  •.'..■'t?*;,  1 1 'I 

. 

.  l.:V'0.tnV2 

.  2:u.r‘4i;  :•  20. 

.  114. :nv  isi.OiiM 

.  li.M'iO 


8  ...  S.31L20S.STS 

FALL  WHEAT  KOtt  1919  II\RVr>T 


ui.'-tlitiii;  writ  ?.,;.-|>i,-ion  attaching  to  it.  as  8$^ams  are  lo  come  uum,  ovims  lu  luv  u.- 
:he  l’t,r:-.r.v  ha..  h;t  too  ucavilv  :a 

^  I  - 

.(7.!!  .  I  :■(■  .7...  OU  11  on  wai  expre5."ed  by  Renc^  EAXADA’  STRONG  POSITION 
I'.  I ..  I  '-.  i;"r:<l  liealt'i'.  .Montreal,  -w  lo  does ,  .  , 

I?"'-’  an  (  \ten.-  'o  fi'.i-.n  s,"  aniong  the  an'icui'u’.’- ,  Burnett  &  Co.,  Stock  Brokers  or  Sst  Sa- 
.I-v's''  •'’•  '  *■,'••  tie,  ,\i  tite  present  t.rue.  Mr.  crament  St.,  look  upon  the  present  finaacia! 

t.,1  or-,  ami  have  plenty  of  money  *  ^  j  ,  _ _ 

1'*  -’’"ati  liui.ii.  'll.,  war  the  farmers  bare  strong,  and  industrial  shares  shtrald 

fill  ?  of  iiioiii '  ;is  tluy  received  almost  hav  e  a  good  time  ahead  of  them.  Many 


■’.Mili  I'.l  '•'•(• 


,^oof!p.  They  hav e  I  workers  are  selling  their  Victory 

0.'  oV-li  n;utm-.a"  'SpSntiy^  j  Bonds,  but  these  are  rapidly  absorbed  by 
■  I'  im  ni.v  ni  iirme;.-  le.'t  over  for  in-pb(5  seneral  public,  and  nor  by  banks  and 


tha;  of  19u:,  the 

'-hilnioe  .  .  . 

Cod  including 
lilac k  cod  .  .  .  . 

1  obfter  .  : . 

Herring . 


car  before  the  w:ir.  i  dillon  on  October  St.  tats.  I9I7  anri  191". 

ipj'>  101"’  Not*:— For  rondition.  100— promise  of  a  .vriltl 

^1,1  J-I'n  -1.)  oi-  »<»*  rou*'  to  Mic  averago  annual  \ifld  por  .acre  ol 

'•Hl.bJe.i  13  8! '.411.029  ten  yean  1908-17. 

1917  I9is  ('onH.  C)ct. 

.3.387,199  8  ”81  0”6  P™’'"®*’  '•»*  - 

1.710.06’2  .5.664:266 

:i  173,129  2,260,606  »*•*•  •rraa  p.c.  p.c.  p.c. 

'intarie  S24,1C0  7*3- OOP  -  &  82  S7 


3.387.199 
L710,06’2 
3  173,129 


I'ond.  Oct. 

1916  1917  1918  I 


ami  'ui’i'  im  nt.v  nl  iirme;.-  fe.',  over  for  in-lom  general  puoiic.  nna  nor  isy  oanns  anu 
'  '  Ttii'.'  a:  ,'  no;  of  the  spending.  |  financial  institutions. 

lim  »■  !.  ■  aciiia  .  la-r.  ami  are  always  opeu  |  xi,(,  sellers  are  not  of  the  investing  class 

(ma'C  n'csiment.  |  I  ,(jpre[orf  no  unfavourable  significance 

la.-c  iwo  vrars  Mr  LeclerC' 

'i, ,  .1  .1  ovr;-  ;  v.  '  million  'iolfars  worth  !  selling-  Investment." 

"i  .M'-':!.  t.  ;il  I  .  Bomi",  .and  could  have -at  Ptesent  are  up  to  tbe  average,  but  one  can 
'i.mM'  d  the  -a’c  ;l  he  ..ould  have  obtained  hardly  expect  the  public  to  rush  for  ordinary 
;  ho  "O'  i I';-.  stocks,  pajung  Government  and  income  tax 

ri-.,'  ;>re",'n:  vear  open.ci  '•xcellently  for  '"•hen  They  can  ger  Government  bonds  free 
•  nv '  .0  rncnt"  i."  ••oi:  abov(>  the  average.  all  taxation.  It  is  difficult  to  say  whar 

the  next  few-  month."  w-ill  bring  forth,  but  a 
,  ,7;,  ,  .  —  ss  lot  of  theoretical  nonsense  will  either  he 

r.-.ni'ob-i  .11"  8,109  ■’I!  9."  i;o  rj  proved  or-dfsproved  before  the  water  ai^dn 

'v?''"  ‘^oco  9?  s’  flows  in  the  St.  — a*Bcc  Rlv«r  at 

M-  ■  treal, 


/ 


TllL  ^^LWXCIAL  ITSJE^,  :SONTREAL,  SAT  I  RD  AY,  JAM  ART 


The  ''uiidine  up  of  the  shattered  nations  after  the  wa* 
p()rfijrafic>  nc  er  before  dreamed  of  in  the  history  of 

When  rru:  history  of  Canada  is  written,  the  sacrifice 
sons  v\  ili  measure  up  to  that  of  any  nation  in  the  wor 
tion  to  her  popuiation- 

Nc^  cr•  before  ha\  e  the  needs  of  the  Empire  demandc 
standard  of  quality  in  products  of  every  description  as 

C^ianais  nas  nobiy  responded  to  war  nc'eds,  which  d 


oui'  foundries  on  land  and  sea, 

!  concerns  c'.  crvwiiei'c  are  a  record 


c  natural  resources  in  our  great 
on,  presents  an  opportunity  for  qii. 
,  see  unpreci  dented  in  the  hisior 


evi 


ana 


and  rounds 


Miscellaneous  in  f 


Castings  that  vvil 


a  Canadian  cof 


V  Canadian  workmen 


on  foi  al'  nq Lii Yemeni Sy  emergency  or  otherwise,  and  quota  a 


Submit  specific  at 


y  nmplly  furnished 


HAMILTON,  ONTARIO,  CANADA 


FL‘>A_TrT41-'  lTMT:g,  MO^:rEE^4X,  SATXTOAT.  S*y^ASrr  1019* 


Geld  the  CoBS;picuou6  Escseptiot!  in  to  Profit?  Deii'sd, 

Thotig’!’  Output  -Show  ed  l  air  lucreas.®  O^er  191 T,  ^'Ith  ^  alu*;  of  S'*,- 

209,000.  of  ^  hich  HoUingei*  Produced  S6,290,,000 _ Nicko!  as  ,1  Pi" 

f  actor  to  FroTincp's  ’'iineraJ  Prosperity  - —  ^lany  I'linnr  ^Tmprajs;  Rc- 
ce.K'ed  ?iore  Attention  and  Are  Forming  Bates  of  InijKutani  and  Ex¬ 
panding  Induatnes, 


f*B*'  Gllucii.)  rsduesd  pile#-  ^OT'-Tvtr  s-irtl2.i^i!?)i-fd 

Tht  ^orid.-r^-le  r,aX,.!"E53  nrhicb  hss  'or-  of  prof.'’ ' 

plsil  '1o''*Ti  'lironss.  o- emolrps.  ea  iFl"’?!- 

ini  Tr.oT.lcT.  hi--  kii  eauallr  sot- 

_  ■  *  ,  ■  "  rt!s  deanvi  for  t'JvFr  <ra^  v^w  r^Faf  'or 

ab.ft  Fifect*  upon  indii-tr  •  ^ad  commerco.  cojaaro  and  for  tMdG-t,.h  ihe'La:'  lb. 
The  bustnesF  of  miDinp  323  rmhrFd  rx?untTiRB  United  KtatFs  Ckiv. inmr.nt  f.iabihr'-H  'be 
'or  four  years  ba?  befn,  in  fhp  mam,  csio-ied  price  at  $1  011^  p'T  r.iiini,<'  Tiic-r  'ord:- 
on  for  Ibe  purpcjer  of  «•»» ,  and  the  con-  'tfai  lor  mm- r  .  m  i'  a  thrj:r  si 

-  ,  ,  *  ...  Cobalt,  fff  I'^birb  i*  tli'-  ui;jni  n'O'I'i'*’ 

l}5r6  n^PH  Titirlfyl  I  ho  .  ...  .  ' 

**  ■  '  ~  rb^r#’-  d‘“r!}D<^  !fi  pT'rtdu**^'Of!  o^JU.^  *c« 

prodnefion  of  ma'^na!?  for  dirpo*  u.-e  m  the  !nv  ,)a.  of  th.  rarnp  b^-lur  h^'-m  pa-.d 
warfare  ha?  been  j< urniis^.a  »o  eseeis,  in  ?onie  t-eien  rear;-  ?f:o  ;r.i  tfir.  r).rrrs?>  a; 
a  fef&cr  de^Tep,  liic  ba?  been  the  ca^e  also  '-mniparr-rl  mib  1'tir  wa:  on!”  ahp'it  '•.m'ii'M'ii 

et.  j  ..  1-..  *  I  oun*‘P‘=i.  vlelri  iKinr  :  n  •.  IV  ;iOm  oofi 

■"n'h  aceetrory  nrcdirc'e.  s-hjjp  -matcnals  '  ,  ' ,  ,  ■  / 

oun*“F:-..  «orih  t if>  ‘wm*  i<  t. 

^hoie  eapacitr  for  deitruc'pju  •.■am  more  re-  om,re3  m  !'»|.  ..onb  f.ir.  i5;;,:m'i  i., 

mo'e  bare  been  TsF.rfected  ji-afue  fa;  t  ■??.■-?  -il'.  i  r  as  <•■!!'•  r^.rerj.r! 


on  for  It®  purpo.'Fi  of  «'»■ ,  and  the  con- 
'ifiiTueDCflt;  hare  been  vei’^  marked  I  he 
prodnefion  of  materia!?  for  diree*  ’j.-e  in 
■’'ajfare  ha?  been  strmuia’ed  'e*  esee??,  in 
a  fefEer  de^Tep  ibis  ba?  heeij  the  caie  also 
■■el'h  aceet'ory  nrcdirc'i.  s-hjip  materials 
■>  hole  e^panif'-  for  deitruc'iou  ■■  at  ni'jre  ic- 
mo'e  hare  been  ne.rfected 


The.  mining’  indu.^!r"of  Ctn'-arm  bar.  ibared  !'P  the  hir.*or^'  of  tb  ramp  hv  'bs* 


■n  the.sf  ..cniiitiou-s  >irke|  and  ...)pper  are 
ni'vme  irquis'le.-  foi  nio'Jern  'laifaio.  .lud 
'he  prodm  lion  of  the:  e.  meia!  -  iri  Ifilk  &'ji- 
rw-red  th.a,f  of  a.n.v  preo’ciijc  -jear  Silier 
■oa-e  aee-.fkid  in  h’U^e  nuantitieo  for  the  pay- 


[  T'ben  !l  e  ar  11 V  fo.ydl.s,  fn  alb  the  'r.i;ilj 
yield  lip  to  Ih.  rnr)  uf  |ri]S  liar  l.r.n  nb.Mi'l 
"""  ouuee;  .  I 


,  ^  ,  ,  ,  I  'mdiiii;  f  iiidnrers. 

na-red  tlia.f  of  a.n.v  preo’ciijc  -jear  bilier 

,  .  ,  ,  "f*bf  lead'nr  prod’l.’eiT  ■  nntiTiii.  tri  bn 

■oaf  aw-.d^d  in  h’-ije  '■jua.ntit'fo  for  the  pay-  »  .  T-  i  i 

^  ■  f  •  '•ipi:-Mn£.  .Mminy  <  ornoratinii.  Kerr  Ijake. 

ment  of  Voop?.  ar,  ■'■’ell  a?  'o  purchase,  the  o  nrlen,  fonia,?a:-  and  'TrKmJrj  l>..rrai;b- 
e  vporf.abiA  prodiir  t?  of  ilver-U-sing  coun-  Savage.  The  bigb  prirr  of  silv  ri  i  ni  oni 

Trifc..  n  birh  'ould  noi  bt  paid  for  h,'  ei-jag-ed  'he  op<  runi;  of  old  niinir.  f.irb  .t  tie 
ehanse  of  yroode  Siidhorv  and  Ce.b.alt  haiej  Green  Mcebau  ’o  f-tneU.  trjwxi.b'P  anri  i  lo 
had  a  ha.nufr  -rci’  Gupplie?  of  eulubur  |  poster,  'n  ho'h  of  'rh’'".b  remr  I  r.r.  «a  i 
from  liirilv  and  of  pyrite  from  C-pam  ■*  ere  ;  ob'njne d  also  '-h®  e s-nloraHi.i)  of  pro- 

rut  off  and  iron  toTfee  from  (in'ario  mine?  j  ppj-f ihp  icrj;o  r,f  ihr  pro-rn  area, 

v'ar,  railed  foi  a;,  a  r-'ihstitnir  in  ibe,  ■' ‘.!l- i  pnneipalb  m  the  .soiitb -eastei  n  pari  iif 

phiiTir  dCiO  fdant:  of  'be  f  nh'  d  olalet.  jCVdeman.  _urlj  aa  ilm  GItforiJ.  fiplnr.  y.l.inar. 


Gild  n  its  r.eepiioin.  | '■'c.,  ibol.igh  marked 

,  'be  noffb  airo  trinipr  '•oi-prjr..lmu  .  .  .mi,  I  T  no  (-rnphifr  Mln-v  "■••rrrn.e  I 

G-old  xlon-e,  p/e.ihaps  the  morf  e-.;.5nt!a!  ,  g  jbaft  at  r.orah  boha.!'  I  ...  ^  .  J'bi.ncb  an. 

Kf  ai!  merais  for  the  protecuticn  of  var.  i  '  .  ,  |  t -.o  trartbi'e  mine.,  ihc  Bfa^u  Dona  d  iTie,n,'pr;5li-i 

.■vas  ine^pa.b'c,  bfeau.-e  of  its  iL-eed  Plire  ot  ;  t  lO'v.Grnde  field.  -.l  'Uhitch-b  Laj,P,  an.)  Ilie  r;irihe  'irapbpK  a  indi.atr, 

re.^ pond'll.*;  fe>  the.  !£irrea?nji  dcmanel  Tbej  Hope?  t^ja  rn'ertainr-d  Ihji  ihr  l■■l•■el  I  h’jdea.1.1  (  anal  xrie  nj  ope.ral.mn  are  d.JiliE  .r 

enormo'is  do ersion  of  labour  tiorn  nmne  and  j  ccnfai  i  vii.h  tijr  diabajo  ii  vould  be  a.,  f.'‘i.T'er  -ritb  riehb'  and  ihe  latrer  vith  oil!  lend  't 
mffl  and  erneitoj-  brought  aho'jt  a  great  j  productive  of  silver  .einf  p-  upper  ipen  lb'  rmimm;  mine  m  yorm 

rise  bn  v-asee  while  the.  prire  of  rupplie;.  of  |  tact .  tbi?  war.  ir.ached  at  nbuut  170.1  "  '*  ^  bionert'.  rhe.  rrapbilr 

e.verv  kind  rose,  to  unLeard-ot  heights.  Pro-  j  m  the  Bca  rer  mine,  but  the  rft.iil'-  were  dr- *33'  been  ttripned  for  a  :horf  die-  , 
ducere.  of  ?o!d  being  iiuahle.  ro  ehift  upon  appo'mimg  The  futme  o'  Up-  camp  rc.i.-, '  "'a'-ed  hm  about  a  rrule  111  leiisth  •./.  f 

eoDEumer;.  any  part  of  'he  UKreasedrOot  of  on  Ibe  propci  tic  1,1  pioieu  \aliir,  ajnj  im  "  '^ric:,  ,11  w  idlb  fiom  iiventy-fi\e  10  .,„y,  y 

produetiop  were  obliged  (o  br;rr  the  whole  pixjiei)  ni^rliorl.-  of  iK.aiimui  .11.  b  ' ‘"Paeib'  oi  ,  ,,i  orr.r 
of  ft  thorn- el' «:r.  Tbe  i.a'ut  al  eftrri  war-,  to  as  'be  flulalion  pir.,-.  .  ,  \,,i,  I.  i  '*3'  i;  b.-mi;  ere.  ted  Tbeiui.l 

letscn  tJbe  n.iargm  of  imrdJt  in  high  grade,  enable.^  low  giad.  ..ir  nud  nnilrorl.  '  '  ^-3'  ''Cba  trjwn.rb!p  v-a:  '  ^ 

mines  and  to  w'hi'.tlc  a.vay  or  esiinguieb  It  !  (o  be  ireated  at  a  piuiP  ”  in  Souih  L-.iram  'h*"  r-'role.im  di'.tiirt  m  o'l'b  1 1,..  ii,,|jr..vr 

m  low  -rade  ores.  Pro-Juc'ion  s'jflercd  ac-  the  Weiilaufer  and  Keelc'- r'K-'  ».up  ''"‘ At  m  the  i-ambtoD  • 'ea  .  1 1  on  1  hi;, 
cordmgfy.  again  m  ope-aDnij.  In  Gosgamla  ,be  '  ''■"'f''’'"'-'"  ''■"'3'"  '  I"'  • 

The  Flnb!F.ri.:^l  table;  for  the  .year  when  Miller  bake-O’Briru  ha  ..rnren  a  bou.-.n,;,  On.nida.a  funnrcli.-n  The  mtai  .X  .ompar 

...omplled,  will  l-trur  out  the  foirgomg  vp-  ,nd  its  i;UccchF  has  ■.iiinulai.;-]  'be  .|.  rebn.  ''>i'''bd  'b.r-  of  i'‘i.  v  im  b  ol.i:'u 

mark?  T'ov  that  'hr  vri-.it  r.iruggicfs,  men'  of  .idki'ninv  propitie..  .■■bn.  .> ..  .i  i;?.  b-  . . .  inip,  ...,i  be 

over.  Tjewepful  uurs'j't;.  "  lU  .T’.'am  be^jjj  io  ,  1 1  i  1  raliou. 

...  c- 1.  ,  J.OJ-,..  -  .r  Gold  U'lfpiil  tni'rrB!.r(l.  !ha(  (imr 

Qccup.’'  their  noemu!  pl-te?,  ;u  Ihe  economic  I  ■  ■  -  -  -  Satin.^i  Ga.  neriincr.  ■  ,  - 

i-eal.;  me  mav  e.neet  tn  SPA  I.  re-ar-i  yofwit.nsta'Udm  e  fhe  hand.,  ap  ot  -  a  r  .'"n-  .  .  ■  V  -  .  '  .J-'elo.Pme  n  I 


-■hich  hi?  ileo'Lo'jire.d  deivss'j  a'  :Lkc- .  '  ifti 
m.n  m  th.e  m-'-nsh-D  cf  Crmm.oe  '-"n. «  "■e  YRr  |^T 

irmittice  -r-i.e^eigned  -±c.  riism*-  of  ore  gi?  ,  l/Al  ib|/.  I 
1  C62£f.d  it  <^*0114163.11  322I21*,  ajic!  tiis  '*“crk“ 
force  rsduceJ  to  .ibou*  45  men  n'mi 
I  I'll  sinking-  'is  shift.  Th«  iron  c"-  {Vf|f\||f^ 

S  I  rJ'-:  rescurcs?  of  Ontaino  are  eitsustVe  ITlU  tIjL 

and  ar=  -vei!  ?ittLa‘.sd  for  shipment  b^w-a,ter 
'0  pr.in'?  a'tro??  *be  b'rrder  on  the  srr-at 

IcHtcrJ  11  ,  Cu<  W  Pl'im 

-u,  Thj  s.ibt;di:ir'  conten'g  cf  'Jie  .sii-er 

pf  S'*,-  i  •■?.’"?  a'  '.‘.obalt  name]'  Cobalt  n;.,lc-!  and  •'Supp-Vv  nf  Lahp'l. 

p,„  :  a;-'-  ijo-  bring  made  to  vlsld  a  4urticv  ftikaiKjan 

.lari^  n'imbr-'  of  u.^ef-jl  products  A'  fL^t  ,7.  .V" 

Rc-  j  the  rtfmcricr  re..'Overed  in  addition  to  the-  '*  --9  Ep. 

iH  Ivv.  areer!'..",  cobalt  and  nickel  cyides  only.  Tc  boi|r  U  1 H 

‘hste  ha.ve  been  .added  metallic  cobalt  sts!!-  ,  ,  .  .7 

'te  ..--obalt  .sulphite,  c.3rbcn.it6  and  hydrci- '  Attractl 

I  'da  aieo  metajiic  nicke,!,  ni.ckel  sninhats  _ 

_  I  The  production  of  these  substance? 

nv’iith.s.d'  la:t  xf.ar  bad  a  vaitie  of  about  12,000  00''  -"f  ^ItkeTT  *:  ffa.,  sf 

j  T  be  le.a.d  mm*  an.l  smelter  at  Galetta  on  written  .la» 

'hr  0'r.:’’-a  i-yer  produced  abo'ut  650  'on?  brbdB.  tcaim, 

n  t'f  leadma  during  th®  five.t  ninp  m^uth*  o'  -  —  ..y  .-..r...n 

be  :  tar  -alued  it  fllmilT  '  “  to  settle  do-n 

.  Ti,-i  .....  fne  pas'  few  weeVr  th 

--'1  'fel'Me.ntim  ailH  Wfitlng.  ' 

iitAri  the'  .T1,  1  1  .  ,  .  - — ■  disrla.red  rcmaikibie  i 

r’.ord'.-  for  mol tdi-kenixm  m  'Jie  form  .-u-triniart.  tendf  nrv  in 

.  e.'  i.i'...!'Tit.pn!ir  conrentra'es  and  ferro-  ,  n  1  ,  . 

irn  b,  -I  '  bdeniutl  .-acird  dumc  the  „.a..r  period  ,  ^ 

yi  m- ir,  rao-'''’  petit  e  ihgn  *'  the  mb 

y  o'brr;  To.* ar.-i- .'be  rnrJ  of  'h*  -.-cTir  y  de-  ''-'’'ffd  ftronj  in  lonr. 

rrB' .■  B'  I  *  no'b  tablt  T h r  titol'.rbdrn ;'e  <-00  f'et'er  'hi^n  an’.'th'nr 

-  t)hii  .1(111  i ' .and  the  ferro-aiiov  n  eie  botb  pro-  ,  f.'..unda'ion  .?n  -,.hii-b  tl 
if,i,  ,II„',  j  dti.  eil  ui  .mine  Ciuantity.  Ji  niuy  be  thai  ibr  F  r.jm  nnw  1.11  .1  r  ; 

i'l  11  I  of  'bii,  jndu.-iti''  depend'4  no*  .so  niij,  h  rt-ins;  miir|.r!  Ml  -i-; 

.in  '  I  ri  '  'Gue  I.r  tn.',l  1  brjr  uujj,  frii  alloiiMc  '"tn  ll  r  I  br  ,.i,|,. 

"  rrirri  * '  "bi'b  **11'  >o  half,  been  |>r<f'  nra.  mu'b  ai,  .r.tirlif  i.-jn:, 

''I'^l'il’.  I  "'''G  nru'.'n,  as  up"n  -rfirthcr  not  r-!rr|.  i.m|iroi  iiif  .l.jih 

l"r  tri-I  -'‘3k‘'r.'  rjiV  ileor  nfl  iipiji)  obta'ii'ng  rrgnlfi.  bb  i.l  ifi,|,  |  |, 

"  .  ?-.,inr.lic?  tuhl.  leut  Ir,  ruret  thrir  Iirrtl  '  '  anin:.  r  hfr,,,,,,,,-  mnr 

”  .  j  fbr-  re!d;n.r!  r,u?rr,ru  at  VeroUH.  01..I..  -  inXnr' 

j  '  .|  Ibrriwgbr.ut  Ibr  'r.-,,-.  pi  odu,  lUg  <Hbou  "  troul,]r  in'V|,',.  .'.!!b''| 
.'.I'O  lorif,  prr  moD'h  until  iS'O'Tmbi  I .  wbrii  r'.-b'mg  it  .  If  ' 

tri  bei'nr  dema.ijd  fell  otf  .'lott  of  ‘hr  ou'pu:  ’^il  i;  autlipri'anur], 
r  Ijike,  i  '■•O''-  pe-w.p  Imie  to  'he  pot'or-i  trarir  nl  rorpinj-  min  Ihr  ,-,4 

'.trr.lllb- k'i't  Llvri’IMjol.  Ohio  .Itlri  Newark,  N  l  "f  ‘jnr-,  hund  r.J  tirrl. 

I  I1<  OU'  !  '■•■'.I  'r-rr  i-our.ttlerH.iilf  f-lil.-par  «a  dun'-  mripp  ;ii|  i  i,,-  mine-,  I; 

.T  tlri'd  in  "if  piirpo.  e?.  by  Ibe  t.'ui'.fd  ;S!bi,i  Hatf  ;i  f;(!| 

anrI  I  hr  '  .'1 1 1 1' a  c  ?  U'.hrji  it  ir  "111311*1  pr.'l.erl  ir-  ,  il  i 

i.rr  Vf.,  I  I  'The  .jlr  prorlurri  of  ni‘c3  -"Jr.  llte  I, art-  .if'le  'r|  ;jl|  (  (,*  n 

of  pro-j.mine  3'  S’ldenhitiT,  ithpib  turned  out  sbeut'  1*’'  biggr  r  mjiif  -  hi.  b  I 
n  3  re-T.  ■ Ibr  pei  n  rrK  ijT  icjurh -cobbed  iii;*^  'li''  ^.7'  '’ik'nc  '• 

p.TI'l  Ilf  Toi'.rrr)-,  the  e'oi  r  ijf  Ihe  vear.  'he  rlerniind  '* 

I  ,  -  e  .  ,pr.  (JI'K*  U  icn  pb.lllr  \l 

l.l.liisr.,  m-menved  ;,nd  prospe.  le  are  Iba'  .'h.-i  1;,,.!,  ef  1  „f  ,  v,,. 

Tr.  '  nr..|.rr1  ,.  .  i.  ill  be  rropr-ned  •i-i  ‘  . . 


iflii  ^LiL!  ■  xpy  1 1 1  ■ 

Cu<  iT*  Pf'ifW;?-  MofTt  Pliontif u] ' 

•'Supn.Vv  of  Lahutub  aiitl  HishSi  Effl- 
<2oucv  S<-iui'lo!‘r],  Goutr^-Sted ' 
\4  ifh  h^ct-  Eoft?-,  lufiffiriPMt  Ls*. 
b"Uf  ^  I  JI  Timing-  bihorc?  Ea*  j 

(f-^niFljr  Attractivie. 


G-old  afon.e.  pe.i bins  the  most  cs;.ent;i! 
tV  ai!  motai.*  for  the  prore.c'uticn  of  v  ar. 
,w-a£  inr^pa.Me,  bfcau.ie  of  its  iL-tcd  pnre  *•' 
re.'nond'n*;  tr,  chp,  inrreaced  demand  The 


4  I  O'vGjrarle  I  ie|il. 


re.'pond'n*;  tr,  lue  inrreaceef  demanu  l  ne  j  Hope?  wriA  rntertainr-d  'b3i  Ihr  I.'.-, 
enormo'i?  d.11  ersion  of  labour  flora  mins  and  j  cental  I  vii.b  tijr  rjiabajo  ii  ti-ould  be 
mffl  and  smei'er  brought  about  a  great  |  productive  yf  juirei-  l  ejiif  a;,  iit*  upr-e.r  .  r 


^  IcJi'STT  ^ 

wMHcn  .Ian  11, 

hcliciiy  1^  pis.rsd*  it  i*.  nc*^* 

^Hiis  to  do"*!?  *"0  I!)!2rii2r' 

thft  f®?'  Ui®  uiniflc  stockA 

d!r-:rl3.y®.4  ?p.?n9?k?b!®  jq  orf  i 

tcrtrlfpif^y  *^:,r  off  o’Tt  t'hp  hoh'{ 
d'*\K  V\  h»i®  IfHOhnc  not  bPE-n  • 

^5)  be  re-fo-f  Of®*  Iho  nHHinr  f.baf^S  hi*'®  cen  •  i 
?tfons  !i'i  *r;n®'.  ■^’birh  d® moire*'®® tsi ! 
brticr  iban  Jjn’.'+hjp'r  '-ould.  th®  ffrmi 

,  b'.'iinrJgfirtjT  on  T'hG'h  fhr'c  arr  | 

from  flow  i!i>  '' ®  anttripalp  y  j 

rEr.ip?  mafkrJ  Ml  pomf.  in  (hat  'iir®®- j 

*'On  If  I'  )  Iir  In^jcyl  rt}\i\7C  opOH-  ) 

! .  m  0*' b  fj5>  I  f  I  on:,  m  flir  *ampr  I 

arf  improT.  in£;*  I  rihoijr  n  Itprominp  j 

inor®  pb  ift  ifijl.  f  lo'  l^hoOf  ;^irryr|\,F  jcj  fhp  .  I 

■  anip:,  j-  hrroMiii'"  morr  ffficipnt.  ;^ri<'J  '  or^^  £i  j  | 
rupplip'  yiT  n  (JoniMiyrrJ  fpcnrj  ; 

1 4^'  r  I  r  r  T  I  It  I  n  j:  fh.it  hn  .  I  hr*'  I 

tro!jl']r  in  tjif,  f?  1  I 

rtj.'htin,?  ;  j. 

M  1;  ^  Ot  lioi'lt  tl '-r]*  '..t;4tr.(j  fli^f  !n®n  I 

rorytuip  mill  ihr  L'ohj  ,7^  thr  !  | 

**f  onr.  hijnrl-'rrJ  :j  t.  rr|..  ijn-J  ^baf  l.i;*  f-'arl.v! 

■'pnne  '*‘1  ibr  (1110®-,  birctf'  and  Minj 

brjTr*  ;i  f;|!|  i,l.  ,,f  l.-s |-ff nj r .  Th®  1 

"in^illr  i  (jrt.ipr  I  t  If  ,  if  1  ’ 

•iblr*  tri  ..r.’ijf'p  ;jj|  f|,r  ninii  flu®'-  n»^>r.d.  r.*nilr.  i 
fbc-  hiCfcrf  miiT'  '*  bl''b  I'ro  ij  ij'r  I  a  rg  e  ! 

foft-r:  ;sfp  vtil]  trikong  on  morr.-  nTpn  i 

*1nr*  (>f  f  hr  ntn--.t  during  ! 

'h®*  l.jl'ijr  ujifn  ];j!mijr  \\^,  "■<*>  'srgfrr  thp'i 

ja*.  k  of  r'fh .  ifn*  of  I  hf  mi'n  n  hit  "aftp  uork-{ 

!  hr  (njor  tn7nM;'f.r  \w  j-r*  bi||T|r'.:  Ip; 
*'rrrnip  it  ijuflrr  I  tir  pvT'fitiE  r'*odl*fr*nr  } 

?  hiPCb  yp'  Hrr  rjiffprpnl  no®  I  b^  j 

»Ti®n.  rr^iinne  ^b:^1  rr.nrljfjon  i.yxP  rhap^rd.  ' 

S  '  fnijir.Ttr*-/  It  -  (I,r  mflov  the*  iijrnps  . 


m  loH*  ^ade  cros.  FnvJuc^ion  tuflorcd  3c-  tbr  WriUau/rr  and  KokIcv  I'Top* 
cotdsjif.fy-  a™ain  epr^Tjt jou.  In  (imx, 

TLe  -laMf:  for  Ihr  vpar  wh^n  Miller  bakp-O^Briru  b^.  prnxcii  .• 

Gompilrd,  will  ouL  the  foirgouj?  rp-  ;nUccct,F;  bail  ib 

■nnark?  tb®!  thp  -ri-.'it  r-.trugglr  U  ^rnf  of  adlo'nin  prop  'io 

over,  pe?eer.il  pursuits  wiU  -ayam  He^in  to  ; 

Qccup-'t  iheiv  no'nmf  pl-tce.  ;u  ibe  economic  I  . -  •"  ■  • 

realm.  Tee  nwy  eipect  'o  ree  ?  re-ar- j  Nofwitnstaurimr  thr  hand.,  ap  o^ 


'  ba.n.'e  aitr!  iracpd  for  about  a  nule  in  length  " 
|i  ,arie.:,  ,11  widlb  fiotu  iiventy-fi\r  io 
,  I-V I  ril  v.fn  e  fret,  .\  iniLI  v  iti-  i-apacU  '  ol 
I  7011  ton  |ir  1  rJav  IJ  hi'in:;  r  rr-f  ted 

I  \  iirM  firVj.  tnat  I.r  .Mo;;?  tov-tv^bip  v-a:  '  ^ 
aijrir.)  1/1  Ihe  p.-t  roleum  di'.tiirt  in  -o'l'.b  .  1 1, 
•■Mr.  tern  riTi'ario  A?  in  the  l-.arobtoD  •  re.,  (i 
'lie  rii  eurrrnre  1?  m  Ihe  ' '.irii ifrroU"  rtrata  i  h 
nf  'br  oniuiflaga  foniirDl'’!'  The  Irj!,?!' 

M'  i'l  uf  I'l.i.l,  •^.,11!  exceed  tti.,'  of  l'‘ir.  '’I 
'ihrii  .1  .1,1  .,  lit' If-  .1'...  ,  f'lii.  ...til  [mniii.il  f. 


are  d.3uiE  .,  full  .J:,  -  Tlij  in  1I5-I/ ; 

"ll!  'r-nd  ,fi  rerji,r>  lb,  ,  o;  I  r.f  1 .  r ,  .r|  i ,  r  I  | , .  r,  i 

'  '  . I 

Ihf  (l«lr  |i.i?  .Iijrnrfl.  'j 

red'le.'l''n:  ir.  tbn  pri.-c  nf  -,Tpr|  ..-erp  j 

T'tarje  a  fr  ic  ii  .-ej-;?  agr,.  a  h'ie  'lie  |.!iro  e*f  | 
r"U-»rJer  !i.3.-  I, eon  ir-flu.-erj  rr ;)( eria.li'.  ,  Tbi:.  i 
'sano'her  tart.. I  -.liiji-h  ilj  bring  ei'm  ll  Ihej 
i-.j  <>l  lu-ridui  i  1.311,  I 

TTie  lid*  b:,'.'  lurn.-.j  f  I.r  „  r,r  .1  ba  Ktri,  ,l  [ 
-ern  in  I  lie  ninjia-y  a.in),  fniin  n,.<i  /in,  I 

flic  !ivi|jr.ivrinrn'  will  lirr.im.:  ii).ir.-  in-arkeij 
it  '.?  on  Ihi;.  l!i:it  uc  ba  e  our  l>rcrl;.,|  ion  (bat 
ilic  mining  are  .Ju.r.;  for  1,,^  re^e  I 

.X  <oin|.arr,in  of  iiri-c;  l<,.day  with  'bn.-.e  I 
V  liiili  oblmii.-.l  lUU  |.ri,ir  1.1  I  In- acule  lal.oii- 


rangemenf  of  the  fa.  iors  of  vhe  nrri'ng  m-  'liklons.  'h*  output  of  gold  ’.‘  a;.  :-ciiiewha! 
4ustrv  mto  Eonietbmg  like  i.hmr  former  por.i-  larger  than  m  fUT,  be.nr  .Tb  ;  nu  "o.-  .,r  .-  -j.i,. 
tion.  Hages  wU!  probaldv  dfa  line,  but  T^rcd  with  TS  b'*?., Tb  roreim.n.  'ui.pln'd 
nor.  tinTnediafciT  and  no'  'o  fbeii  former  Tbr  rrealcr  pan  of  Ibr  ouip'it  Ihjllmm 
scale,  Steel  iron,  eopper.  .ind  all  other  credited  <ntb  ajiou'  ji;  uiu.n.if.,  ;.,n,i 

ba.sic  materials,  nameial  and  non-mmeral. !  MfTnt.vre  a.bou'  tiijuuiinti  tIu  fnniiei 
■will  be  needed  m  large  rjij.intitier.  for  re-  'work'rd  at  half  lapsciiy  oi  :a'  lo"  nauiii 
ronstruction  purpo.  cs.  and  when  produc'ion.  j 'Tit  latter  bad  alb  it-  ;  (amri..  .H  "Oik  I  he 


V  liii  li  obimii.-.l  lUc  priiir  1 .1  I  In 
bii-(  .■ICC  ■  bo?,  llial  :li.ii'|..  ba, 

I')  -g.)  to  3Ppr..>-l!!T!ale  l!.c  (III. 

'h,a'  'inie  ill  Ibr  iner,  1(1 1111C  a 
ifet  eloprnent  1.31!.  ba  l•.^rll 
'.nake;  i'll.-  pr...priln'  lllline;,. 

'■aluatife,  1*1.  1.,  rem *;/:], I r.|  i, 
m.arkct  '.alue.?  ure;  lo-vei*. 

V\'e  |ired!i-i  I  I, at  fr.jni  ii.-.-.  or 
the  iniuiiic  ;liare..  nrral  an.J  i 
definilxb  loii  arij  -  iiiueb  higlicr 
belle'  e  Iba  I  I  hi-  opp.fti  UPI' je;  e 


ronstruction  purpo.  cs.  and  when  produc'ion.  'Tit  latter  bad  alb  it-  :  (amp..  ,,i  I'ljik  I  h* 
aji'l  distribution  botb  rea.ib  a  peere  level,  it  neiveen'ra!  6-i  oiiipa.i 'mr  nl  .liali  a;  ihe  i!,i|. 
mav  rc3,L-,onAMv  be.  hoped  that  the  eiceseiic  linger  was  opera'.  .1  d./wii  1.1  ibr  gnr..io,|t 
icKts'oI  cc'-iumodiUe?  will  largely  dmappear,  Iciel,  and  inkmg  w  is  ron'miif.)  oi  i.h.-  !.- 


23l}-fOOt  level  Tbr.  ..re  ir/ei-.r-  .if  Ihlf.  I 

-  tffv'i-  —  ®'-.?  -  F!Jinnf_,  j  mine  a'  the  end  of  I'l  l  ,  wore  placed  ?'  '?-'h,- 

looming  'o  pa rtm ■liars,  and  t/a^tijig  the  3.T1.4iib  It  ba.?  .aii'carl*  proriii.-ed  .y^b.iiiin 
four  chief  metalE.  of  Ontario  P  i:-.  noi  sur-  nno  and  ha?  paid  .m  diudend-  oir  ,-  t'i/>,iii .  ■ 
prysing  'o  fearu  lhaf  the  nickel  contents  t'Ob  I 

of  the  E'id,bujy  ni,aHes  last  .'car  amounted  The  Mrinlri'c  l■^.Ilp  m.-!ude-  lb*  '!'fniy;-| 
'o  44 'I'b''  ton-  ar.  compared  wlib  41  bfiY  tons  |  pi  op' r.  f’earl  l  ike,  .hipiter  a>ie!  I’l.-n  .||l•l(jll  * 
m  '1317  The  i-argei  telling  price  permb-iand  an  opimn  ba;,  bec-n  (aben  cm  ih.;  v .  n  ' 
♦  ed  an  increase  in  coirpu'.mg  ibe  i-a.l'ie  m  ray  J  be  ore  rerei-i-e?  cm  hine  '.a  imi- 
mafe  form  the  fyoiir'?  bring  kr'i.SO'i.hl"''  .a;,  were  e-tiui.-,ipd  at  xt  ta.147"  The  li.-.ni. 
against  '?20,t''.T-5'"l  >n  flV  A  nobalilr  event  mill  va;  .1*1  ed  Ic.r  the  whole  vear  1.1(1  nn 

m  the  nickel  mdutiy  ■*  a:  'b*  opr-nmg  of  dergrounri  aiorU  n  a-  1  .iniii(i,i/ii  ihr  ri.inn 
'be  refinery  -il  Fort  i7olb..>rne,  ivpb  a  lap-  T.ake  and  tv  *%,!  i>onir  operated  .a  fci«  incntb 
acitv  of  It'.ryO'^iC  lou"  o!  nickel 'jcM'  ann'jin,  cinl'  .  Forcupuie  t  roii  n,  rnrcnpin.  \  b  1 
and  a  corresponding  uuan'ity  ot  copper.  A  and  Srhumacbor  wcie  n.:.'  uorkeii  in  ih*' 
reorgpjiigation  wa?;  effeoied  hr  w'hic’a  the  inoifbem  part  of  Whii|i.?y  townihip  ibi 


Natm.al  Gw^  Oerltncs.  . "  , 

—  . —  ...  - -  i-le' elopnaenr  .1.3 

The  rfodni.tion  narura!  gar  w-.i:  >  bpa- ■  n-iake;  i, h,.  pr...p 
a  i'on;  i'lera.ble  derhne  due  m  p.a.r'  'r,  yne  ••aluatife,  '  .  1... 

I  ai't'.aij  nf  ■‘bf  Ls gi;.'af 'iii-.  -iii'.-b  td..-  '?rg»‘"  ^  markcL  value.?  ar 
' '  11!  i.a!!r;d  the  niauufac'urmv  and  mdi.'  ir.ai  Hepeedi.-i  ilia 
' '  ..n  iiJupD'on  of  gai  and  rnnfme"!  ■':  use  * -2  "'I'ong  .liar/ 

'rii.f  flv  to  fiiaiiir.,f;|,i-,  (oaf  iimerj,  T  be  unu-.u  dotini'r-G  ifi'.  .ard 
.all'-  revei-p  wintei  r.r  l.TITI'S  com'-. fled  a.  Oh  ''M"'' ■=■  lbaMii.-,j 

I  ,  r  1  .1'  t’.-  ,.  •  ■  'ri'llinc  niark.l  iii  rla\  ar 

a  .liortage  .,f  an,)  (he  cc.lllHnc  d'--  2.  ,  ,  i  '  ,  .i' 

-.  1  ,  ,  ,  r  ''-''  f!  '■  .  cr  bi-e.|  hillir-|i,, 

■Ir.  amou?  doiii.  .m-  eou  ui.ien  bad  r-  ef  ,,  ,,,  i,*;, 

fill  lirion  'be  l.eg!.  lalljrr.  "bull  pia/.-r|  ,he  ([,.,(  ||,e(,i  (be 

,  M,'II1.,I  ga  .  iniluolr'-  of  On'ario  undet  the  v.rofil:.,  are  iirr.,|,., 
ot  bb®  fbiih'B.'  Mun!c*pe<i  ^'.uriUG.'.. 

I'l  'M;aGlf>r  lb®  rpi£»m2 

-  f  1  r  the  b®i!j.^  '.Ji 

I  Inifr  ilpn-t.?nrl  for  fli)\  h.^  .-Irrl  .  rjTH.k'  ff  ®  h'j  H 

UP  fo  ^  ton  for  tf.  ^ 

*  rroiu  II'-  “Iijinn  ^ira.  -  oniinuo.J  ,,  „ 

!  (tl  It.'  .e>H'J  \:~3  ®nip)uxr<l  in  ihr  .  ^  ■  '*^'1  t 

.  1(1 .  11  ij  i -  I  n  re  c,f  I'hlorire  aU'f  r-O'liuni  .'*30!  f  ■yin  All  i;, 

(i.iirid-  a  1  ell  a  r  for  mni'e  e  U.i  I ';»iiia  V  ■  . 

111'.  ';iuai'*.  loi  fl'l.i.  i-iliro.n,  e,c  aj:  -p.i.  .  .  .,  1,1 

I  .(Mari  e-. I  in  Dill  I.■."l1-l1,p  and  el-eBhei-o  .  an,..; 

(  cnie]||..  f  Ic,,  IliaclilP.  -Tier  Ilf  \1|.J,,| 

Ihe  I  r  111  r  .'iiicMi  t nf  (.he  htplrbr,;  I  ra  .fp  !  Gc'  '  ■*'! 

-■le.-f  n..i  e -veeg;  ji-r  dnriijg  'be  i  rai .  and  m  '  'b!Ug.'.  m  Mie 
I  ruj:  e.-(iience  lup  p'-cduc' on  of  FcirMaiid  cc  ,  bii.in.  ial  inl  (..ni 
,111-111.  bri'-li'.  lime,  bii'blmg  -rone.  ..-arid  I  [Tr  bfllp'.  Iba 


■  I  ii  .1 11,"  .at 

rrral  ,Jea|  pt 
/jnne  V'bieh 
i.raiiT.i  niiirc 
-  I  be,  ell  a  rev,  | 


nn  I  be  i  l  end  .'f ' 
I  'inall.  Vll!  be  j 
icr  pj-ir.c  TV  f 
e_'.e  (  (ng  in  Ibe 


rre.Mlec  Ib.iK  Ihpy 
\T  ‘  atrnogly  a.J. 
i-.-'IcE.  I.elic\-iti" 


'iilj'i.e;-  fo!  Iia  n.j -oITiC  ! 
in  ■!!:.'  e-liei  .-'a....  ol 


TtJi,i_[\tj  h  wsov  I  l.  , 

p  Mioulfl  Itariiila.  lure  (he  tiiiGhp/j  Ani.  le 
All  I.’.-I.,  ItHtcrfal  .  I„  llelp  ! 


Canadian  Copper  Compau?  and  Ihu  r*finin;g  DTVtdson  minr  rcrnamid  In  opcraiinn  ino- 1  '  .md  eva'cl,  ric.  war-  on  ibe  r<'.lu.Ti|  _  b/.iii- 

and  water-power  roinpanics  wen-  amalga-  of  tbr  ,'car.  .apii.'ivf  u' !,'  "ilb  :  at  i:  fa' loi  niijili  lias  prciailerl  durin.g  the  1,i  .1  1 "  o  i 

mated  wjlh  liic  liHeniai ion.it  Nickel  Coiu-  result-,  ,.i-  ihr"e  icai  .  Cla,'.  limbrsLone  and  gla- !  .  ,  1 

pany  of  Cauads,  wbose  beadfiuarieii  w  (1)  bo  In  the  fort  Tiafa.-hrw  an  a  Ih*  rn . ;  abundant  m  tb.-  r'i--“'"- -  :  ‘  P' 'I 

m.  Toronto,  and  vhicb  will  baudle  ail  the  claim'-  'vere  pioiiiretcd  and  -a  rood  .Jeal  .if  ht,,  ,j,;ipni  of  the  hun-.birr  hu 

export  trade  in  nickel  copper  and  matte  ore  shown  up  -St  l-ighinm  .•  rn-ei-,  the  i,  lUiii  pcidn.  i ..  n  birh  ihfi  fiim,  h 

The.  great  Creighton  mme  rontinuc-d  to  be  Corhenoni  Hovey  du  en'  cry  w  ■  unk  umm  f  rf,iii  iiiur  ac  ordmg  to  ihe  demand 

dra.im  upon  for  the  bulk  of  the  International  to  a  depth  of  3n  feet,  i-ut  the  lalije  nf  the  - - 

iTompany'p  supply  or  ore.  Tim  remam-  licit!  has  not  yet  been  df-nionstrai'-il  ( .  IM*' \’l' rROSPI*rR ITX"  IM  1 

der  being  taken  from  Cream  Hill  Kivkig.ml  Gold  r.-imp.  '  ■•  *  ' _ ' 

'The  new  t'arfacr  equipment  ni  i  . 

'be  CTeighton  has  bern  eeampletcd  and  ibc  .M!  .'..  jnr  ...a  e  uj  anip  no  ■ -^  - 1  't  inn: peg  F.,j5.iDg  b.;,  ai^mriion  ur 

. _ J  _ J  V,,...  ond  m  (Topi.irianre.  |.j  r-or.-i'P'ne  1  he  1  ake.,  .  .  ,,,-f,,nii<  paimeti'?  of  rerai!  uc 


improved  methods  of  mining  aimed  at  have 
been  inaugurated,  w-ifb  the  result  that  the 


TllATt-  -f!'- 

Ibc  |.ike 


Shore  ba?  bad  a  rii.'ve.''-;  f'j!  ■■■!! 


rnmo  is  now  vairing  a  >uo'jibl>  output  of  i  i  "*  '."f  w.  ' 

125.000  tons  of  ote.  The  water-power  oui'-Gi'b''' 


(  cnie]||„  tic,,  |!iac.lilP.  '  "  ''  *'  '  eMiph.,|  I,  -jll, 

I  lie  1  ri|  m  r  .-nien  t  of  (.he  Hu'ldm?  Ira  .fe  !  '(lat  *  .i.t.cii  i...(,i  .loiii,  iin'.l 

-■le.-f  n..i  e  ■vcee.;  11-r  dnriijg  'be  i  rat  .  -'ind  m  '  'bing?,  iu  Mie  ■■  o,  l.j  i-.pb'  '  he  r.i . I  ve  .  ;ipcD 
.  tuj:  e,-(iicnce  lUP  pi-cduc'  on  of  Fc'rMalld  <;e-  ,  bn.in.  lal  31.)  (I.nn.  ll,  pen  indiisri.  -■ 

Mient.'  bncli-.  lime,  blflding  .tone.  ...arjdl  H/  pf  (j*,  .  !l,a'  Ibe  ama1r,arna(’.,-.n',-.(  ih- 

.im|  cva'cl.  tic.,  wai'  on  Ibe  rclucf.l  scale,  .  ,  .  ^  '  “ 

’'I.1J.T1  l.l■•^s  prevailed  durin.g  the  1,i  .1  Iwoi  '  *  -''t-T-iiid  riicau  thai  new  .om- 

cr  throe  'car..  Fla'.  limb.-sLone  and  g  I  a,- ' '’’T' l"  i' e  .  lu  thal  i.3'mii-i  ncie  i--, 

,  ,.,1  ,)el,ri..  ai-c  abundant  m  tb.-  Prnvin.  e.  ;  b.  lp.-d  an,|  hnan.  cH  ah.iir  ,he  coar]  (,.. 
.-iinl  l|ie  o'jlPUl  of  the  bun-ihlrr  hut  ino.’.t  '  'm'l.  the  I'afc  ihj'o'irh  fhe 

iii'tul  pi'ortn.l wbieh  Ihfi  fiiim'-b  'ariOS  |  *‘0  br-ln  l-iNi-ur  an.!  at  ib-: 

from  iinir  according  to  ■  he  dem-and  fame  'n.i.  pui  .-.m  rhe  ni-anuiaciurev  tr,| 

_ _  uicsa.'er  ehiiit'  1.  Ull.aml  .■I'nip,*  .af  fhe  t>e-; 

(  1*1.'  AT'  l*RO'^P|iT?  ITX’’  IM  F'  ?wnn!!i'.  ...r  th,  n.n  .-an  (he  dirti'-lilt  IP?  nl 

t.I.leXI  IKOhl-Ehlll  .IILL-  recjoTi'iriu  Ijon  at  li.-,  I tn  I  fia '  ion  and  prc.  | 

-  -  I  p.a!'ed  lo  Tii.-ei  ft  'riir  either  nation?  to  a  ' 

TT  miiipeg.— F-J5.mg  hi:,  aiicriion  upon  th-3  ;  rert.am  extent,  la*  dorm.ant  in  .  .inVe 
tad  that' prompt  pai  mpnti  of  ■  crad  acce-iuls  muen.  c  pi  V,*,  p,  cp.a  ra|  i.m  ,3ji,-j  .j^cQ. 

eii.il'ib  iiiercbat-'l?  ’O  take  ad'  a.ntagC  oF  inr  to  I  rade  piir.ihiljl  ]*■-,  'Ir  Majjj-un  ?.'*,!■ 


pro.  pel  ll  1 
b-'tnk.  ,  ar 


The  Epanif-h  Euver  i?  being  greatly  »;nlar5ed. 
and  the  net  result  of  ibe:-p,  improiements 
will  be  to  strengthen  the  rnternational  Com¬ 
pany  s  already  strong  posilion  m  'be  pre- 
duetion  of  nickel. 

Mond  gild  K,.  A,  TtekeL-  ! 


recovery  of  1271. s'.'.,  o'  1','4  I'T  pej  i.iu  i  ii* 
Kirkland  Fompai" ''  new  mill  "a-  pu'  in 

operation  in  Tteeritilier  .t cck-Hu'he-  an.] 

ro'Jgh-Oake.'  remamed  idle 

Find  Pt  Iiwld  ITIli.itide. 

The  Fa'rii-ia  at  Fo:-'0!'  '.reck  '’a,-,  a  ne-1 


‘'P-  -,v  hMic=.a!eri.'  discounts  aipl  I  baf  'here  are  dor  fimland  .1  lat-rcr  "orid  .  ir.ad"- 
t  -t  ten  ir  ij>it..-|i!iidipg  debt.?  in  C.aiiada  now  than  ■  (uiiue  than  ,n  ilu-  p,a.:i  i  -jpada 
■be  fp,  leMt;  llcnrc  De-irbon.  ?C-Cirt.ar>  of  tbe.h.c  Ihini.  sb'l.'  in  ihr  ei.l  ..j.Vn  rv' 
in  I  :(ri-t.!ian  ‘  rcdit  Men's  Tru.-.t  A? S'jclaijoa. ,  .p-?rit' 
tnij  pi,  *;.■  a;,  hit  opmio'J  Iba'  Canada  i:  d’A?  for  ‘ ' 

a  p.--r,.-.rj  of  unbounded  prospe-vif-  j  •  ine  "f  le.erl 

great  ma.nv  mcrrh.aiit',.  j-ajil  Mi  Fi't-,  ,,  ,  .. 

V-  •  r  ...  ,  '!e  Hajlf.on  C  of  the  imilrc;.:, 

.IK-U  'u  .a  Ulce'mg  of  M  mnipe-  !iu?me;.3  ,  '7a.  ,'-.,,7,.  ■■ 


At  Our  Door 


Geld  iH’Jn.'Ttig'in.-  Ostajjgv  lias,  ds^ltrtjed  ^!ifo*a  mairaf^e^cB^Bf' 
Fntei*}2riC€  cf  a  pF3*m;» rHtrrKnirli arar.t^r 

Teren  year?,  igtk  Porcupitb£  pr«xJt«5ad  t23,000'+n.  geld  pspsaasasa* 
New- the  eamp  is  prodacinr  on  to  St0,000,000  a  year.  Befos-e 

'lie  end  of  1919  production  should  attain  an  annual  rate  of  .i^O.OOO,- 
<•00.  XX'ithin  fiv«  weare.  tlie  o'itput  of  Ontario  grcTd  mines  should 
t'cach  a  total  of  af  least  5-10,000,000  per  annum.,  To  con.Tew  to  yo’i 
-•oiT.ie  idea  of  f!ie  re-adil.T-  .avajlable  noasibilities  for  §:o!d  production 
m  the  iitcmediate  Tieimt.v  of  Porcupine,  the  area  actually  producing 
yoid  cormmTcs  approximafetr  only  ?ix  ■icfuare  miles.  Tchei’car.  Eh*" 

iin^xploitAld  2X)]d-he.w'*Tn~  "■'.'a  in  t-he  dj--Ip|ft  aln-ne  e'Vtpndr  lyf’rr 

t'nrtp  niilr.'.:  s'juare. 

'Ih  ?oId  deponts  of  ?Cor<:hem  Ontario  are  deep-seated,  and 
t-ecome  enriched  as  ore  ttodie-s  are  d.eveioiaettl  at  depth. 

Ontario  coi':l  t:.:in!p'-  are  Iw-nErd  Tvithin  a  day’y  jouniev  of  the 
.Tm.ancia'  centre:.  The  capitaJisf  can  perE42nallT  inspect  the  proper 
i  v  111  which  hr  i-  iniriy.Ted  '"ithouf  unduli'  i n'erfcriiiF  '’ith  h'A 


I'he  OntaiTo  rold  .mininr  mdustre-  rarpnres  capital  for  develop- 


r&vEStments  in  gold  itunes  of  this  province  .meld  excelien'T  re- 
ium.5  to  the  m.an  'vho  i?  'T'ilhn.o  to  empio.T  hi.?  capital  iirvinanrnily 
lot  theii'  dcT'cltqniiont. 

F>nf  amr.  syld  vnin nir  one  of  the  -SOildest  ivioftwi-in enC. 
prises  m  the  P'orld.  and  one  of  the  most  remunerative.  The  inve-- 
>X!V  is  jretlinsr  av-ay  Gom  the  notion  that  the  m-inin.S'  m.arket  pro- 
I  idcs  merel.v  a  m.edium  for  scaipin.?  operations,  f'iold  mines  promde 
the  vri'v  Im'-.i  (ippori tniil  10"'  for  inT'e-otiimni..:  nt  lop"  dnrqGon.. 


'it  e  strong'll'  recommend  sFlecteii  Ontaiio  i^old  mininc  se!.-uri= 
tics  for  str-aiyhl  mvestineni  at  Ihr  pirsent  time,  ('■rcause  a  piyjsr, 
pro -'pern  11,--  Cl  a  1."  niv-piii.c  up  for  the  sold  indii.slry. 


.Xlcmbci'-'  of  the  .'btandard  :?t<x'k  -and  Minmz  Exthanz**. 


•  Oire'st  priT'-ate  Tvirr  connections  vqth  inrportetnt  c.en4r.o< 


Do  Y  ou  Need 


aj?ff  B.-  !•  ^  r  .  -V..  -  .  ,  I  inrn  r®*'®nllx  "t>  ho  thrRp  OV  t'O'i.*  ‘'Oars  ^ 

Dro4uc®r  litid  I  ■*  *  .  "  '  *  4  4  i  »  .  ,  .  ^ 

■rb&  2icai<i  Nieltel  Comuaji'/  fl.'-air*  Itg  -©re  f,f  gold  'rllur.'d*  ru  'b*  Tiiiicr  ii(ric,-,cn,bMi.'e  loun'i  '•  rV?b TT  h^  ' 

^rom  th6Ga.r?on  mi  Lmuck  min??  gupp!?-  h37  i!io  a'i'-*et*A  *  -gmud  .Ic-G  /.t  ;itir,ii!.i!i  7";.,lVi-ha'n7'  P"Lm;;.i''  h.  , 

mfeuted  by  th*  y''o'-'b!nr'oP,  Bi  ucm  and  |  to  t-hi?  ,-aiT,p  I'  mar  r*  iir«,|,.-ter!  i.ath  ,,  to  tbe  *"ro?r*’r!Us' 


Alexo.  Th*  fj-c-i-named  dep'i?it  b-as  ca  d*.-  jome  confidp'jr*  th-af  v  h.-.i  the  re  .1.  ..f  i>rc. 
vp.Icpmeat  pi-oven  fo  bp  one  of  the -very  large  /iuct'on  more  marlv  aoproache-  a  nurmai 
ore  bclici.  ai-d  of  a  y-ade,  bci.ter  than  the  ip\ri,  the  ■.•eld  ana-,  ot  ycr'h.wn  I'u'arui 
avarage.  The  output,  ot  Ibe  Bruce  mlue.?  is  ,,  ip  he  vigorously  rM-loilcd. 
a  siliceous  ore,  carrying  .i  imie  topper,  but  '  jj-pp  Oulynt. 

valuable,  for  flu.y.  The  Alcxo  mine  in  I  *  ~ , 

Enjndonald  ralFcs  lO.OOO  or  12, ii"i't  ton?  of,  ^',2-7 -i- ^*'"’“5*^'.  ", 

ore  per  am'uum,  ■which  is  eniePed  by  the  l-'l,.-!.)  ou-  iMrm.c 

Mond  Company  af  Conioton.  Tbr  lu.fter  h'^^  ^G'?t  U'l-ec-tiiiarier  ,  of  the 

eompanr  ba.?  a-zquired  rights  adjomiug  the  e\eep  .on  o  mi  -  ip. 

r-3.^,<yhtr^r,  -nitne  anet  Tian  niit  1«  f"„r  1,„1..  J  ment?  flOm  3  eoUplo  of  miner,  yn  ea.fteni 


-.1.  ,if  pro- 
a  iiiirniall 
1  Ilu' a  no! 


I  ri  t  he 

ibinn.c 

r*f  t.hp 


Mond  Company  af  Conioton.  Tbr  lu.ner  F"^  ./oe. -o,../!  .er,,^  o,  in* ■ _ ■  _ 

^mpanr  ba^  ^.zqmred  rights  adjorntug  eou'piro/ mine  . '1^  eaetmJ  HfMl  IFXNCr  rxin  IvpFArMIT.  :  the  mouc?  tu  Canada  ! 

Creishton  mine,  and  ba?  put  m  four  holes  I  ,  he  i  i-en.-h  H'ldget  alter  'b*  .-lo?*- e.f  tb*  i  ."*;  fora  bard 

fnc231  25ft0  to  S.fKtO  feet  'n  ejentb  ■wjfb  t.hp  '--,! .  .n  -  .  ..  ,  ,  wwn'er  for  th*  n-nrl.  a-,  he  thinVe  theie 

,  ,  ,  ,  .  i.  Nfoiiae  Mountain  miner  The  m-p  froni  t  he  I V  i  ani'o-Gei  man  war  of  .CiiU-it  e:t, mated  the  ,  ^  t  i  . . 

wyew- of  locating  a  pocsible  extension  of  the  '  -v>— '>*  .  ,  ,  -H—  _  J.ainj',  t-4- s.-.n  .1,1,1  Aaa  If-  ple.nt.v  of  rmplo'-n-vent  t,i  ge  roiind  Tnien 

-  .  t  J  '-ei.  ,1.  /  AIa"P'e  le  &lde.rite.  ■which  jenuire?  matt  !  nmnei  rn-t  (•!  tlie  n-ar  at  f .  t .  .SOO  onq.  Add-  ' - 

and  noduHsatiou.  that  from  t.he  m'.  Ji-';  |  mg' <■'  this  .he  iudenmitv  nf  M .o-W.dp.OOO  /'v  mg  .mmer.  man ,,1,, m,n  (m 

u-  'ir  1  €0..'.L  fob  CE.STCRIES,  ^ 

all  the  iron  OVC.S  in  the  ITovinre -now  beingl  Almui  Fir.VOttd.OOP  w-gr  .pceived  through  - 

raised  require  beurfieiation  An  effort  i;  new  t.axe.r,  ?alr.s  ol  food,  war  implemertt*  j  According  tp  ertimate'-  rrepare-d  bx  .ej^. , 

bring  made  to  organire  public  opinion  foi  jcC  'be  re.  t  w.i--.  fin-ant  edbv  loans.  m.cst- 1  ppji,?  there  j;  enoueb  .eolt  toa!  m  tb*  four  1 
fhe  purpose  of  obtaining  Governuient  ru.'ll  ioreigu  i  ouutvie.i.  w  hirb  as  1?  Know  n.  1 -xx  extern  Fruvuicfo  of  C,iDa(|.a  to  supplv  the 
t  ourageincnt  of  the  eoncent.raiion  of  lon.E''^"’  w '<  e  '  t'’''’!'*''  fora  ..ouplc  o'  ccntuiicr-  Tb*  m.ine; ' 

grade  ores,  with  a  view-  of  ,i?r-.K-!ing  iron  i  ?,  of  barkatetew  an.  Aiti*rta  and  Rnt'sh  Cot- 

miniug  The  pigaron  prorturt  for  tb*  '  .'ar  i ^  a.b^  Thei’^^^V'’  "v' "  Gfi'ped.  but  bare 

wa.?  about  {ino.nott  ton-,  to  produce  w  h,,-h  ,  .t-pp.poo.ooo' was  bevrowed  from  /he !  P*''-'”’"''' f’ ■2'>Td00  ; 

a.hout  1,500.01)0  tons  o'  irou  tire  wa?  re  _  'S  ““  'ton?,  'o  '11*  tabje  of  ..i-eT  jCM.Oootioo  st**. 


^  ”  V.  r  •!»  '  >'  '■  Tif  the  1  m  lir  er  g. .  nn  Jhjf 

„  .li..u  lo  a  lueeting  of  M  innipe-  hueine'S  ,  ,  'm  . -l  -e.  ..on  inar 

I  "  “  ,  .  I  41.  1'  ol  ‘  oviToitinv  licy  |■■a'r  i 

,  inm  rerenllx.  ^  bO  ♦br®P  4*»V  tl*''.'  ^  ^  •  '•  "  *  '* 

‘■'tmin.iii  necrriarv  1.1  take  long  .-red!'  mamita,-.,,,  c  theji,  ,,im 

"  ai-e  n.iw  Tdkm-  .heir  each  dTcvuntj  M  i„ai '  ^Gi.-Ir;  anH  ,h,.s  ba.  *  th*  benJ 
"  a  incrcViant  <  et  s  iii'.i  'ba'  eositton.  he  .-an,''"'  f*’’ H  idb'iu!  lake  p.u'n  •"  ocd  arj 

b  '  .,4,7  i.e' assi.-nrl  lo  'be  -rroepevriiis  ■  "  lUr'an.'*  the  G'ivFrnm.ent  has  pre.-entg.a 

•  -  t  cpDl*  E'f  V  l’'Oni  a' LanH?  bu^ 

Gj' r  h:jrr  a  r.?p.3r'  on  e-eerv  re-ta.i.l  mrr- ' r'''‘'-'d  uo  art  prohil.paiic  the.  f  •  pon 
'’iciian'  I'l  Fati.'tda.  rbese.  rcptirt?.  whicb  Tp*  l.and:-  l  he  i  mte,!  Eta'*?  ■?  r*- 

arr  'cry  romplcte  in  detail,  and  accurate. '  ceiviug  from  f.jnada  .-th  the  w  o.jri  rh*  ■!vant.?i 
i  .'how  every  amount  that  Jr.  owing,  every  |  To'*  r'lU'  an.l  tbu;  t  on.ierv  inc  her  o-wn 
c;  amount  that  is  o' erdne.  and  bon  payment? ,  ’*  w  oul'l  bp  a  great  benefit  to| 

c-igre  be.nr  "lef  There,  never  w  .ij  n  Umej  Canada  if  all  the-  wood  -were  ,  .mveitiefl  tntol 
s  ' 11  hen  tbov  1,-ere  rO  favoUPaWe.  !''"'!t  or  paper  in  i  h!?  rountri  an/J  thug,  me  ■ 

i  ■  "  _ _ _ _  i  should  be  benefjtuig  our  ow-n  labour  mark**  I 


To  ejttend  your  manufa-cturing 
facilities  by  increafing  your 
plant  or  equipment  ? 


and  krppin.?:  Jlu 
Mr 

for  ■I'hp  1 


throughout  the  rear  developing  the  Murray 
mine,  now  recogniied  a?  a.  very  extonsive 
deposit,  and  also  constructing  a  Miieltei 
and  refinery.  The  latter,  o-wing  lo  insuffi¬ 
ciency  of  the  local  eupply  of  elea-trie  pow'- 


er;  Is  being  erected  at  Hull  on  the  Quebec  'ouragement  of  the  eoneent.rgt.on  of  h 
side  of  the  Ottawa  river  trom  which  pov'-cr  '' ''*  '"''■"  ''  /I?-  - 


will  be  obtained 

r  oppiT  a  BT-Preiim  t 
The  copper  production  of 


from  public  utility  and  indui- 
trial  corporation*. 

Every  company  we  have  helped 
is  successful  to>day. 


mining  The  rig  aron  pindnet  fm-  tb*  y-ar ; government  about  nr  '’a'"  '"■^''7'"'"  '-’EOdd.  but  bare 

wa.?  about  {iio.noii  tonw  to  produce  w  h,,-h  ,  .tgop.ppo.ooo' wms  bcvrro'ved  from  the !  P*''-'”’"''' f’ 0'>Td00  ; 

a.hout  1,500,000  tons  o'  irou  ore  was  re  ip3,i\  of  France  »  ^  'ton?,  'o  'h*  vahj?  of  “vft  £ m.OOO,i"''0  st*r- 

quirod.  nearkr  ail  of  whivb  was  iiuporiwi  jbe  promineui  lo.an?  m  wbitJi  foreign  i '‘'“-f,  ,,,  ,  /  -  ,  ,  I 

from  the  United  btatcc,  The  value  of  tlie  oountnes  were  so  largely  uucrested  werci  '-d-ii-atchew  gn  cPa.fie4d:,' 

pig  iron  output  w,-is  about  Aiq.(.,,a,oiiii  .-,3  ^i,.,  ^(,.5,,  io.au  of  $115,000,000  and  tbe  second '  -uno]'-  'b*  demand  of  ihej 

against  $14,201,605  in  1017,  when  'be  quaui-  jSTOp.ooo.noO,  Both  issues  were  the  Frovinccr.  lor  .  eiuurics.  The  coal  j 


■  5f  S. 

Investment  Banker* 


Canada  Life  Building 


TORONTO 


F97  tone  in  1017  worth  $7,842,200.  Tlie.re  is 
a  good  deal  of  copper  sulphide  on  file  north 


llauy  Minor  Minemls. 

Many  minor  minerals  arc  raised  in  i.n- 


ir  ir-  a.aid.  can  -upply  the  demand  of  iheF 
Frairi*  Froviiiccr.  lor  <;eniurice.  The  coal  j  | 
i?  of  3  lerv  good  gr.adc.  and  is  equally  sev-j 


fhores  of  Lake  JFuron  and  west  of  J*ake  Su-  tari  ■which  form  the  bases  of  Jltaporlanf  and  1'^ 
perJor  but  the  want  of  a  local  sTnoller,  In-  "vw  '  "ng  industries.  Iron  p'-ritos  was  iu  Lieno, 


Nhaf  lime  in  reient  hisfor?.  Tbc  firsf  of  ' f'c.am  purposes  and  household:  1 

'these  loans  i  o.?t  the  I^ench  (To'eninienl  i  hav  c  also  been  t.aken  lo  gen- 1  the  war.  bii'  there  is  no  doubt  that  in  the  j  The  Dominion  geological  survey  has 

.6  21*  P  C  and  the  seend  6.06  p  .  !  eraie.  che.ap  elecirica!  pow  er  by  establishing  future  the  power  problem  of  the  Prairie  I  mated  that  the  coal  beds  of  these  proving 


creased  freight  and  smcllinz  charges  an'4 


Ir  n  n^-Vi  -  "'I'led  an  annual  bunden  of  ,ibout  power  plant.a  at  the  mouths  of  certain  mines.  ^rovinceB  will  be  largely  settled  by  the  in-  wdfh  eastern 'Britiab  Columbia  coBtain  a?Jj^ 

o  p  il  os  was  'u  I  ji5p,piin.iiii,')  to  ih»  naUen's  budget,  ofwhlch  Froeres?  of  this  kind  h-as  been  delayed  on  exhaustible  aijpply  of  coal  .ava'la.ble  m  these  tal  of  143.4?O.OPO.OOfi  ton?,  mverins  an  ir**a 


Luited  ^tatci-'  producers  of  ?ui 


iround  JSd.OOC'.OOO  waa  for  iateregt. 


acco’jat  of  'Jr*  luiau'c'al  sit'uatroa  cauced  by  1  mo  vine  e?. 


cf  ^7  000  square 
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IMPERIAL  BANK 

OF  CANADA  • 

Capital  Paid-Up  •  $7,000,000 
Reserve  Fund  •  -  $7,000,000 

Peleg  Howland  -  President. 

W.  Moffat  -  -  -  General  Manager. 

Head  Office,  TORONTO 

RESOURCES 

Casli  and  Balances  due  from  other 

Banks .  $2S.427.279.74 

Imperial  (rovernment  and  Dominion  of 

Canada  Secunties  .  28,738.803.65 

Other  Tjoans  and  Investments .  57,567.253.83 

'Bank  Premises.  Real  Estate  other  than 

Bf'n;;  Prpr’isos  and  other  Assets..  3.835.165.52 


$113,568,502.74 


LIABILITIES 


Notes  in  Circulation  .  $12,593,316.00 

Deposits .  81.407,678.35 

Due  to  other  Banks .  1,077,988.88 

Surplus  and  Undivided  Prpfit.s .  15,489,519.51 

$113,568,502.74 

DeaJers  in  AluncipaJ  Bonds  and  ‘jovemment  Issues. 
Savings  Bank  Department  at  all  Branches  of  the  Bank. 
Interest  allowed  on  Deposits  at  highest  current  rate. 
Keep  your  Victory  Loan  Bonds  and  other  Securities  in 
our  Safety  Deposit  Boxes.  Rentals  $3.00  per  year  and 
upwards. 


OSLER,  HAMMOND 
&  NANTON 

Investment  Brokers, 
Financial  Agents, 

Etc, 


Stocks  and  Bonds  bought 
and  sold  on  commission 
on  Winnipeg,  Toronto, 
iMontreal,  New  York  and 
London  •  England  Ex¬ 
changes. 


Corner  Main  Street  and  Portage  Avenue 

WINNIPEG 


HOW  INTEREST  PILES  UP 


floa  Invested  In  a  Bond  will  In  one  year  have  liicrpa.sed 
to  1106. 

fl 00  Invested  in  a  H'K  industrial  Stork  will  In  one  year  have 
Increased  to  flOS. 

9100  Investment  in  a  good  Mining  8tork  will  in  one  year  have 
Increased  to  1112. 

SI  00  Invented  in  a  Reliable  Oil  Security  Will  m  One  Year 
Have  Increased  to  $118. 


Figures  Speak  Louder  Then  Words 

Investigate  To-Day— Further 
Particulars  on  Request. 

MARK.  HARRIS 

Royal  Bank  Building  -  -  -  Toronto,  Ont. 


NORTHERN  ONTARIO  MINES  PRODUCED 
$62J0,W  DURING  1HE  YEAR  ms 
:  NKKEmilOO,  SILVER' MM' 

(iold  From  Porcupine  Ran  an  Even  Race  With  the  Copper  Output  at  Some  , 
$9,000,000  Each — Tremendous  Growth  of  Nickel  Industry  Since  1902  j 
When  .5,94.5  Tons  Were  Produced  .\sainsl  14.600  in  1918 — Instructive  ' 
Review  of  .Mining  Position  by  Arthur  A.  Cole,  Prominent  Mining  j 
Engineer, 


,  (Ry  Arthur  C'olr.  Mliilni:  Enitlnorr  for !  fcstly  unf.-iir  to  ask  the  gold  niino  ownor  to 
i  the  T.  fi  O.  Rj.  produco  Rold  at  a  los.s  and  ho  is  not  likoly  to 

In  Northern  Ontario  a  circle  can  be  con-  do  so  lonj;.  and  even  if  hr  can  <'ontiiiiic  oper- 
structed  whose  radius  is  70  miles  nhich  will  ations  by  seleetivp  miniiij;  and  a  smaller 
include  three  of  the  most  note\\(ntliy.  if  not  production,  such  a  proccedinj:  i.s  iinor  btisi- 
^  actually  the  most  important.  mininK  camps,  5ir  both  himself  and  the  country  at 

I  in  the  world.  laree.  The  hiKli-ijrade  gold  property  is  the 

Before  the  war,  '^udhury  nickel.  Cobalt  only  one  iT, at  can  continue  operations  w it h- ' 
I  silver  and  Porcupine  gold  were  well  known,  much  hardshi|t.  The  question  is  one  of 
land  with  the  conclusion  of  the  war.  their  j 'tiV’fntittenal  seope  and  for  that  reasoti  (  an- 


'  annuai  output  is  more  valuable  than  ever,  ,  ^fe  looking  to  Great  Britain  and  the 

I 'I' he  actual  nrotiuction  for  the  \ear  1918.  j l'*^'***’^ ’o  I'lake  the  lirst  move, 
'estnuaied^  mi  the  official  figures  for  nine  j 

Sudbury'  nickel . $2b,SOO.OOtM  Or  account  of  the  high  priee  of  silvec,  e|iei 

Do.  *cot>per .  9, bOO.OOO  '  silver  mines  of  Cobalt  have  iicen  able  to 

Cobalt  sil^e^ .  lb, btUl.OOO  i  operate  at  an  e.,;cp!lent  profit,  not  withstand- ’ 

Do.  cobalt .  tiob.OUO  I  ing  the  increased  cost  of  production.  The 

Porcupine  cold  .  !*. i»00, 900  i  high  price  has  also  made  a\ail:ible  ore  tliai 


Do.  cobalt .  tiob.OOO  I  ing  the  increased  cost  of  production.  The 

Porcupine  cold  .  !*. i»00, 000  i  high  price  has  also  made  a\ail:iblc  ore  tliai 

•  —  jformrrly  was  too  low  grade  to  be  worked 
Total  ...  .  ?bL’.:'>00, 000  '  profitably.  Ore  reserves  which  wore  never 

I'Kn  vi..v.ni  iii.tiictrv  :  vorv  fat'  ahead  of  requirement-  in  Cobalt, 

The  (.routh  ol  Mtkcl  Indnstr.^  !  ba^  e  thus  been  increased  and  as  t  he  demand  , 

In  the  Sudbar.\'  field  tlie  year  has  been  '  for  silver  apjiears  likel.\' to  he  maintaireii  for  | 
characterized  hy  the  iiicrcasic.g  prodttt  lion  of  *  a  considerabli'  time,  the  future  is  I'right  fori 
nickel-copper  matte  b,\-  ilic  Cojtper  Cliff  >  the  silver  mining  industry.  j 

smelter  of  the  Internationa'  Nickel  Com-’  I 


:  pany  of  C  anada.  and  the  Cor.lsion  smelter  of 
the  Pond  Nickel  Company.  The  Brirish 


I.alent  rosslhllllies  of  (.old  Mine- 


the  Pond  Nickel  Company.  I  he  Hrinsn  The  signing  of  the  arm’stice  on  Nov,  n’bcr  i 
,  American  Nickel  Corimration  is  continuing  ]  i  has  opened,  it  is  hoped,  an  era  of  renewed  ' 
the  erection  of  its  smelter  a,  the  Murray  aetivif.v  among  the  gold  mines,  winch  arc' 
j  mine,  and  the  dev  elopment  ol  its  mining  pxpocted  to  rei  ommeneo  operal ions  as  normal  I 
propertic.s  in  preparation  for  produdior.  ,  conditions  are  approached.  Tho  following 

i  The  rapid  growth  ol  the  niekel  industry  ;  statement,  show  ing  t  he  caDant  ios  of  the  gold 

of  Canada,  rs  show  n  per  .vear  in  tons,  is  an  '  mills  in  the  Timiskaming  district  of  .N'orthorn  ' 
indication  of  t ho  im  rrasing  demend  for  this  :  Ontario,  discloses  some  ef  tlm  latent  powei-l 
,  metal:  1902,  .t.915:  190,.  f',9'^8:  1901.  I.i29;  pf  the  industry  to  increase  production  ■when! 


I  1905.  9  503:  1900.  lO.TTti:  1907.  10.C02;  190S,  i  oonditioiis  become  more  favourable; 

I  9..5fi:l;  1909,  13. Ml;  1910.  is,b.3b;  1911,  j 
17.049;  1012.  22,121:  1913.  24,S3S;  1914,!  L^atl.v 

'22,759;  1915.  34.039;  1910,  41,299;  1917,'  ,  Capacity 

.41,SS7;  1918,  44.000.  (amp  , 

The  outstanding  feature  of  the  year  ha.s  !  y .  ('.095 

been  the  completion  and  onening  on  tbe  1st  of  Kirkland  Lake  .  44u 

I -July  of  the  International  Nickel  Company's  Boston  (  reek .  ,  .> 

refinery'  at  Port  Colbornc.  Ontario  o per- :  .  ■'** 

ations  started  with  o  ie  furnace  with  largo  ■  U’  i 

quantities  of  matte  and  siippl’cs  ahead.  The  J  utals.  .  b,bbi| 

refinery  has  a  capacity  of  about  10.000  tons  , 

of  nickel  and  4,000  tons  of  copper  anmially,  i 

and  provision  has  been  made  for  greatly  The  estimated  gold  production  of 


Boston  Creek. 
Munro  . 


Present  ! 
Rate  I 
Tons  I 

2..S0O ' 

140 


(.old  Output  In  mi*. 


and  provision  lias  been  maOe  tor  greatly  The  estimated  gold  production  of  Ontario 
increasing  this  capacity .  The  plant  is  1  the  calendar  year.  1918,  liased  on  the 
equipped  with  three  bhi«i  furnai  es  and  three  (Tovernment  figures  for  nine  inmilhs,  is  osep 
converter  stands,  ten  roasting  furnaces  tn  .Tiq.OOO.OOo  Of  this  the  Ho'liiig.  r  coniri-' 
the  oxide  department,  two  refining  furnaces.  .  buied  .‘':b.250,00()  and  the  M.  liii\  rc  Si  rjpo  - 
I  The  power  plant  consist-'  of  four  400-h.p.  oOO.  Other  properties  whii-|i  had  i-r.iduced 
'boilers,  two  1.000-k.w.  turbo-generators.  A|f|uring  1917.  Imi  onlv  made  small  produc. 
Cottrell  precipitation  plant  treats  the  fumes  (jops  in  Itijs,  and  then  .  lose.l  down  bcau-e 
from  the  furnaces.  _  1  of  wa'  conditions.  were  1  he  Porcupine 

The  International  Nickel  Company  of  Crown.  Vipond,  Noil  li-Thompson,  :-,chu 
Canada  war  formed  about  two  years  ago.  to  ,„achfr.  Dome  Lake  and  Newrav.  Tb. 
take  over  and  <.peraie  all  the  companies  Davidson  ran  it:  mill  for  a  few  months  ami 
fireviously  held  hy  Ibc  1  nternaiional  Nickel  ( bi  n  closed  dow  n.  The  Dome  null  remained 
Company,  the  )>arent  company,  formed  closed  down  throughout  the  yc.nr  .■.ml  only 
under  the*  laws  of  Nrw -Irr.-ipy.  On  tho  1st  of  deveiopment  work  whs  larried  oti  the 
August  last  the  old  ('anadian  (’oppor  Com-  rnine. 

pany  ceased  to  exist  by  being  absorbed  by  The  Hollinger  is  running  onlv  about  1. 800 
tbe  International  Nicke'  Company  of  Can-  tons  per  da.v,  but  with  it-  '  ik  w  milling 
ada.  The  (  anadian  organization,  with  capacity,  it  could  h.'indir  .'!,.oU(i  to  .",,700  tons 
oOi.es  in  Toronto,  will  supply  the  European  dav.  An  increase  to  the  laii'-r  amount 

nickel  market,  while  the  I'niied  .'^tntes  re-  ^cill  no'l  be  made  till  the  labour  is  available 
linery  will  refine  for  the  L  nlted  States  only,  to  make  t  be  necessar.v  corresponding  d<'\  <  li)p- 


Thc  BrHIsh  .American  forporatlon  ment  in  the  mine.  .\i  present  mo.st  of  1  |,o  ore 
•I-,.  r>  1  t  VII/'  ,•  IS  hoisted  from  the  42.o-foot  level,  coining 

I  he  British  Amencan  Niekel  (  orporatHui 

n;ts  located  a  site  for  it.s  indiirjlr.v  whn-h  ;;b-  ^ 

orbs  a  considerable  .sifle  of  I  ho  Ottawa  Ui  ver,  1  Kirkland  Hard  Mil 

west  of  Ottawa,  and  a  large  force  of  men  is 

.siread.v  on  con.stniction.  This  location  is  Mining  and  milling  cost,';  jn  Kirklam!  L.ik 
convenient,  to  a  large  quantity  of  rhea))  di, strict  are  higher  than  in  Porciipir,.  ,  dm  1 
h;  dro-eleclric  power,  which  is  essential  for  I'ii.vsical  reason^:  war  comlilions  wire  1  hert 
the  IlybineHc  Klccirol.vlic  proce.ss.  which  is  fore  even  more  unfavourable.  Totigli  oafe 
lb.'  (irocess  to  be  used  in  this  relinery.  and  Tock-Hiighcs  were  .  lo-f.l  down  non  li  < 

These  developments  are  in  the  right  /iirec  'he  .vear.  but  the  latter  has  ri  ■■cnil.v  rnipoiirn 


Kirkland  Hard  Mil 

Mining  and  milling  enst.s  jn  Kirklam 


and  Took- Hughes  were  .lo-f.l  down  inu'  li  <4, 
the  .vear.  but  the  latter  has  ri  ■■cnil.v  rr  oponrd,  1 


t  ion.  as  I  hey  are  helping  ill  I  be  genera!  (!e\ el-  and  Ihelormeris  now  inakit.g  arrangcmeni- 


.pment  of  Canadian  imiustry  which  is  work- 


Tlir  Kirkland  Lal-.f'  l)a:<  a  l.oO  ton 


1  ing  towards  more  complete  national  self-  mill  nearing  completion,  and  tbo  Urigbt- 


rciiance  l.y  makitig  our  exports  smalle- in  t  he  Hargraves  an'i  Burnside  arc  both  urlalhng 
(  I ude  and  larger  in  1  he  tinislieil  article.  mills. 

Mrkel  lla>.  BrlRlil  Fiidire  'h'’  ••nk'''  SI'Ore  opened  u  mill, 

.  •  .  t  •  ,  1  which  has  been  operating  .  ont.iimnilv  ince 

What  has  he  fun, r,.  tn  , store  for  ni.^kel.  or  ,  e.stablishing  a  verv  enviable  rceor'i 

, at  wall  be  the  e  feet  ..f  the  a.)  vent  of  peace  j^e  „re  mtlled  has  I.een  from  .Irvolop 

ntckel  produc  ion?  When  we  ron.sider 

at  even  w  nen  the  w.ai’  was  at  its  heigl  t.  deplete, I  ar-  .  onsiantlv 

•ger  quantifies  of  nickH  wcr..  absorbed  in  increased.  The  gross  inori'blv  fu'o- 

neral  eonsirucion  than  in  sirict  y  war  ,j.,mion  is  now  about  .M-t.'IOO.  1  Im  recocc  . 


what  wall  be  the  effect  ..f  the  ad  vent  ,.f  peace  „f,heorr  mtlled  has'l.ecn  from  ,lf 

on  ntckel  produc  ion?  When  we  ron.sider  ^ 

nat  even  wnen  the  w.ai’  was  at  its  heiglt.  ,,,,,,.3,,  deplete,!  ar-  cons 

larger  quantifies  of  nickel  wcr,.  absorbed  ,n  inereased.  The  gross  inonM.I 

general  consirucllon  than  ,1.  strict  y  war  ,j .,mion  is  now  about  .M .t.OOO.  t  Im  reco; 
work.  It  would  almo.sf  appear  cnnain  that  the  .,0,  ,, 

recf.nstruction  |.eriod  that  we  arc  now  enter¬ 
ing  will  be  markofl  by  increasing  <alls  for  in-  .4  Notenordiy  l  lnd 

dustrial  nickel,  especiall.v  in  the  form  of  nickel 

steel.  As  a  single  in.stanre,  take  the  auto-  The  Patricia  mill  was  complcl,  ,1  c; 


steel.  As  a  single  in.stanre,  fake  the  auto-  The  Patricia  mill  was  complcl,  ,1  carl.v  in 
mobile  indusir.v,  which  alasorlis  onsiderabic  the  sutnmer.  but  after  operating  for  sever.'.l 
quantitic.s  of  nickel  steel.  During  the  war  months  elosed  ,|owt..  A  notcwoilhy  lin.i  ,4 
this  industry  wa®  much  curtailed,  but  the  gold  telluride  and  gob!  was  made  o» 
(lemand  kept  on  increasing,  so  that  now  the  t  he  .Miller  Inflependem  c.  and  i|e\f  lopnieiit 
restrictions  are  being  lifted,  production  i-  of  the  new  vein  is  being  vigoroiisl , 
bound  to  show  large  increases.  On  the  i.rosecuted.  The  small  mil!  on  the  pro- 
natural  growth  of  the  nickel  industry  before  [lerty  is  soon  to  start  treating  ore,  hip 
the  war  the  world  fiemand  showetl  a  stca.ly  for  some  lime  to  come  will  be  run  as  an  experi- 
increase.  mental  mill,  rat  her  than  as  a  steafly  |iroducer. 

■  The  (-'anadian  t.ickel  industry,  which  pr,.-  until  a  satisfaclor.y  mciho'l  ,if  treating  Ihi: 
duces  about  85  per  cent,  of  the  world's  pro-  telluride  ore  has  been  work,,)  out  Tin  di.--- 
duction,  with  its  ore  reserx  es  re,  koned  in  the  covery  of  telluride  ore  has  create,]  , onsider- 
millions  of  ton*,  with  its  up-to-date  mining  able  interest  in  the  vicinity,  and  much  ac- 
and  smelting  e,(ui|)menf  and  with  its  refin  ti\ity  is  already  aiiparent .  Scvfral  finds  ha\e 
erics,  either  in  Canafla  or  Wales,  an, I  with  been  reported  notably  one  in  f'alberine 
its  eflicienl  technical  staffs,  can  look  forwtirfi  township,  about  six  miles  :'oulb,a  t  of  the: 
,  wit  h  every  contidenee  to  a  prosperous  fut  urc.  .Miller  Independence.  ' 

The  TernDkaiulng  nDtrlrt  ,  Bo'irkes  Station,  'he  development  on' 

. .  „  .1  /  f  1!  fnu  lOO-foot  Ipvf’l  «»f  tnr  f-^oiirK*  s  tTimo?  j'- 

!  Anout  140  miles  nor  li  of  Sudbury  is 

Waled  t  he  P,mcupine  go  ,1  ,  amp.  while  How  i, -Couch,  nour  ela-m 

(  obalt  silver  -amp  is  100  miles  n.irtheast  o  Lightning  River,  and  shaft  :  iiking  ami 

the  ni.-kcl  held.  Hetw,.en  Porcupine  am  .,er  development  is  pro,.,  edmg.  'i  he  ,/old 

(  obajt  lie  the  newer  gold  fiel.ls.  smaller  but  ,.,,1^,  C'on.solidated  ,4  l.arder  Lai  , 


growing  isleadily  in  imnortanee.  'J’be  pro- 
riuction  of  the  jireeious  m'-tals  eoiiiinues  t,.  be 
the  most  important  industry  in  the  'I'lniis- 
kaming  district. 

j  (io'd  lndiistr.\  Suifored 

I  (iold  produi  tion  has  in  general  been  e.ir- 
tailed  atid  the  gold  mining  industr.y  partic¬ 
ularly  bard  hit  by  war  conditions.  The 
result  has  been  the  closing  down  ,)f  many 
properties.  Notwithstanding  this  curtail- 
iment,  it  is  encouraging  to  find  an  increased 
total  production  over  last  year.  It  is  also 


,ievrlopment  w  ith  small  forces  of  nu  n  ,in  (be 
propertio.s  formerly  known  as  the  Harris 
.Maxwell  and  th*-  Reddi'l;.  ('onsoliclatid 
,iiamond  drill  and  iither  pionc,  rii.g  iteveloji- 
ment  work  was  ,|one  in  the  Maia,h,wan  dis- 
f,-icl  north  <4  Klk  Lake,  but  tlic.  e  oji,  rations 
liavc  all  ceased  at  j.rcsent. 

The  Land  of  Promlve-Nort  li 

When  we  consider  what  thee  tlircc 
camps.  Sudhur.v,  Cobalt  and  P,  r'  uni.ne.  or,' 
producing  in  sucli  a  .small  fiari  ,4  Canad;',  v..- 


|remarkab!p  to  know  that  even  with  the  are  lost  in  the  immense  possibihti"  t  hat  the 
,lepressed  conaitions  of  gold  mining,  pros- ^  j^ami  of  Promise  t.o  the  north  h,)!,!-  10  si.jr, 
pecting  and  interest  in  gold  prospects  con-  for  us.  The  I'nited  States  ha  no  larg.' 
tinue  active,  proving  the  faith  of  the  investing  I  arr-a.s  left  to  prospect,  so  that  the  futu.re  of 
public  in  the  ultimate  value  of  this  industry,  (hjs  pioneering  work  belongs  to  Canada.  1.  p 
j  This  faith  was  also  reflected  in  the  stock  ,  (o  present  we  have  onl.v  touched  the 
market  which  began  oiscounting  a  rise  in  fringe  of  an  area  consisting  ,4  thousan,!:  of 
gold  mining  shares  some  time  before  the  ,  square  miles,  extending  northwe-,  ,0  Alacka 
signing  of  the  artnistice.  altbougn  the  ph.-' -  northeast  tn  I'ngava  Bav.  in  whiMi  ;,r, 
sieal  conditions  of  the  mines  remamed  un-  known  to  exist  large  strct'he.--  <4  rocks 
changed.  With  peace  in  sight,  reductions  in  similar  to  the  already  productive  camp- . 
working  costs  will  soon  appear.  The  effect 

of  the  closing  of  munition  plants  i:  already  Richest  .Mine  In  the  (Ynrld 

noticeable  in  the  increased  number  and  ,  _  r-  •  .  c  .l  /• 

better  class  of  men  applying  for  work  at  the 

mines.  Cuts  hav  e  al^ady  been  marie  in  the  richest  mm.  i  th,  v  oriel,  pro- 

p  rices  of  cyanide  and  steH.  and  an  earlv  re- 

duction  in  the  price  ol  explosives  is  also  A,  <  ot.a!',  'he 

r>romi«eH  Nipissing  Mine,  producing  .3  ’  rnilhon 

*  J  .  .  /  ounces  per  year,  is  the  greatest  silver  nro- . 

CvOld  snd  llHTOasrO  Hucpr  in  ll)p  Rfifich  Kmr>irn*  ulhilf  P-.r/.- 


better  class  of  men  applying  for  work  at  the 

mines.  Cuts  hav  e  al^ady  been  marie  in  the  richest  mm.  ,  th,  v  oriel,  pro- 

p  rices  of  cyanide  and  steH.  and  an  earlv  re- 

duction  in  the  price  ol  explosives  is  also  A'  <  ot.td.,  'he 

rtromised  Nipissmg  Mine,  producing  3’.,  mi!!:on 

*  J  .  .  /  ounces  per  year,  is  the  greatest  silver  nro-. 

(•old  and  Increased  (o--is  ducer  in  the  Biitish  Kmpire;  whib  at  I’cr<- 

The  necessit.v  for  increasing  the  production  upine,  the  Hollinger  .Mine  only  re,|u:res  an 
of  gold  is  conceded  by  leadin-g  world  states-  ampltt  supply  of  labour  to  make  it  take  its 
men  and  financiers,  hut  how  to  do  this  in  the  1  place  as  the  leading  gold  mine  of  the  world,  I 
j  face  of  increased  costs  is  a  problem  for  w  hich  j  (Vith  such  a  record  to  start  from  w  e  can  look  ! 
j  the  solution  is  still  being  sought.  It  is  mani- I  forw  ard  to  the  future  with  real  enthusiasni.  , 


GERMANY 

had  the  lion’s 
share  of  the 
world’s  trade  in 
FINE  PULPS 
before  the  war. 


CANADA 


should  occupy 
that  position. 


Ihf  Btorhon 
JIulp  & 

Compnii 

is  preparing 


to  do  its  share 
in  developing 
Canada’s  most 
important 
manufacturing 
industry.  :  : 


) 


THF.  FINANCIAL  TIMES,  MONTREAL,  SATt’RDAY^  JAXTARY  19l6. 


Review  of  The  Bond  Market  In  Canada 
for  1 91 8  Shows  Astounding  Buying  Power 


^]?y  J.  W.  MitchHl  Vice-President  Dominion  speaking,  bonds  of  the  Eastern  Provinces  sold  ■ 
Securities  Corporation,  Limited.)  on  a  6  p.c.  basis;  Manitoba,  (5,’4  P-c-* 

ir  1  j  Prairie  Provinces  and  British  Columbia.  ri>4  | 
The  financial  year  1918,  so  eventful  and  relieved  the  most  pressing  | 

kaleidoscopic  in  its  military  developin^ents  Provinces,  and  was  supple-, 

was  exceedingly  interesting  from  a  bond  y,y  arrangements  with  the  Federal: 

standpoint,  tinaally  culminating  as  it  did  in  under  wliirh  substantial  amounts  i 

the  spectacular  success  of  the  \  ictory  Loan  ^pre loaned  to  the  f’rovinces  bv  the  Dominion 
at  almost  the  very  hour  of  the  complete  at6t;,p.c.  hJxamination  of  the  figures  shows 

triumph  of  the  Allies.  Looking  back,  one  between  .fanuarv  1st  and  February 

cannot  now  help  being  struck  by  the  sharp  ogth,  practically  $19,000,000  of  Provincial 
contrast  between  the  uncertain  and  hesi-  muiPcipar  bonds  were  marketed,  of 

fating  attitude  of  the  bond  dealers  at  the  end  jn  Canada.  A  , 

of  1017  in  attempting  to  gauge  the  impending  amount  was  absorbed  by  the  Amcri- 

market  situation,  as  against  their  present  rnarkel,  the  consent  of  the  (Capital  Issues 
optimism  as  this  year  approaches  its  close^  Committee  being  first  required  before  that 
The  restrictions  placed  by  the  federal  field  could  he  entered.  , 

authorities  upon  the  issue  of  securities  gen¬ 
erally  hv  Order-in-Couucil  in  December.  [  The  Cerman  DffonslTP  > 

1017,  indicated  cle.yly  how  seriously  lhp|  The  launching  of  the  great  German  offen- I 
hinaiice  .tlimslor  of  f  anada  regarded  the  naturally  had  a  depressing! 

^uu^n^lal  situation  at  that  I  iirw»n  iVn»  ('’iuinfbfm  finjincial  market.' 


Good  V/ili  Given  a  New  Impetus 


lically  all  provinces  and  important  munici- 
palilies  in  capital  account  e.xpenditure, 
should  he  even  more  closely  adhered  to. 


gradually  checked  and  the  allies  would  soon 
retrain  the  offensive,  the  market  quickly 
reliected  ttie  improved  'sentiment.  Prices 


In  s;iite  of  the  treuimidous  subscriptions  to:  ^  advanced."  being  materially 

•he  ''  Ktory  l.oan.  191,  — results  which  far  '  j  j„  j,,*,,  if,,,  victory  Loan  Corn- 

exceeded  i  .e  best  expeciiitions  of  those  in  action  in  marking  the  price  of  those 

charge  -It  became  evident  early  in  .Janiiar.v  fr„n-)  ps’,,  to  ti9  L, and  interest — a  most 


tiial,  thf  jiosoroinyr  po\\or  of  ^ij^iiificant  infiication  of  I  ho  Krowing  streuRth 

not  hcfrii  C'xhausu*d.  fho  fiiftirult  and  aJ-  im/)orturU  sneurit v.  and  u  vindiratiou 

.mportant  question  was:  What  is  the  new  soundness  of  the  Kmance  Minister’s 

standard  ,),  other  bou(l  values  as  determined  f,rot(*etiiig  same  from  the  outset, 

by  tho  \iciory  Loan.  Conflicting  views,  The  scarcitv' of  trood  ofTerinirs  at  this  time 


standard  o.  olhor  r)OiiU  values  as  oecermined  f»rot(»ctinK  .same  from  the  outset, 

by  the  Victory  l>oan.  t  onflictmg  views.  The  scarcit.v' of  g,x)d  offerings  at  this  time 
moreover,  v. ere  current  as  to  whether  the  f,|.,((.ri.,||y  helped  to  raise  bond  prices,  and 
activities  of  the  V  ictory  Loan  .special  com-  ) j, is  continue, I  until  .luly,  when  the 


niittoe  would  be  successful  in  su[)porti  iig  the  |  },oli,iay  season  and  the  approach  of  the  time  i 
price  of  t.iat  important  issue.  1  heir  effort  preparation  for  the  next  V  ictory  f.oan  ' 
w.as  admitU'dlv  an  experiment -  without  ,o  I,,,  percefit  ibly  felt,  and  the  demand  I 

(ire •■edent . an,l  there  were  not  a  lew  financial  lionds  weakened  accor,lingly.  Important  i 

people  who  were  execf-dingl.v  skeptical  as  to  prf,j|,ojf,ary  conferences  trtok  (dace  with  the 
the  results.  I  hose,  however,  w  ho  expected  |.■'joancp  MinisU-r  during  .July  and  August, 
there  would  be  a  decline,  were  jigreeabl.v  sur-  campaign  was  mapped  out.  I 

prised,  as  the  bomis  were  offered  to  the  Moaolinie  i  he  pri,'e  of  the  first  Vietiiry  Loan  I 
pulib,-  at  the  outset  at  ,  p.c.  premium  oyer  advanccl  to  [lar  a  premium  of  P-o.  over 
I  he  original  issue  price,  were  actively  tradeo  original  issue  firic-  a  .situation  which] 

in  on  an  increasing  scale,  an,l  it  soon  became  piipi,,.,,  favourable  comment  from  the 

a,, parent  that  the  lloatmg  supply  would  be  financial  jiress  of  the  United  States,  where 
-atl'faclordy  taken  care  of.  ,  ,heir  last  Libertv  Loan  was  selling  at  a  dis- 


-ati  laeioriiy  laatn  lare  oi.  ,  ,hf,jr  |a,jt  Liberty  Loan  was  selling  at  a  dis- 

Tlie  Beginning  of  Arflvity  Count  of  .“J  to  4  p.c.  , 

'  from  Scfiternber  7tb  the  investment 
Vleantiine  the  finaneial  ice  was  liroken  i,y  a  i  houses  of  the  Dominion,  Viy  arrangement 
small  issue  of  I .u-yeur  Province  of  Saskatche-  with  the  Minister  of  Finance,  agreed  to  take, 
wan  .')  p.c.  bonds,  which  were  readily  taken,  on  no  new  issues  in  or,Ier  t,>  devote  their. 
The  Miecc.-.s  of  this  first  offering,  and  the  whole  time  and  energies  to  the  work  of 
inereased  confidence  generated  by  the  steadi-  organizing  the  country  for  the  new  loan, 
ness  of  the  Vietor.v  Loan,  soon  resulted  in  subscriptions  for  which  were  eventuall.v 
con.si'lcrable  bond  activity.  Practically  every  received  during  the  three  weeks  October 
Provinee  in  the  Dominion  came  along  with  an  28th  to  N’ovem'her  Kith.  How  thoroughly 
Issue,  aii,l  though  the  terms  obtained  were  this  obligation  was  rarried  out,  with  the 
not  always  as  .satisfaetory  as  the.v  would  splemlid  eo-op, 'ration  of  the  press  and  in  the 
liavc  liked,  the  prices  conformed  to  the  exist-  most  (latriofic  atmosphere  ever  created  in 
ing  I’ondiiions,  and  a  very  considerable  Canada,  is  evident  from  the  following  com-' 
amfj'unt  of  securities  was  placed.  Broadly  parative  (igiire.s,  which  speak  for  themselves. , 


PROn.NCIAI,  TOTALS  VH  TORT  IA,A\  OFFir'IAM.Y  RFPORTFO  FOR  ISIS 


nrjHpI)  »  ohimbla . 

\lborta.  , . 

Sftska’ch#»^an.  .. 
M«ni'oba  . 


Monir<»fll  C'ifynTKl  lalanH.  . 
/'oiitsido  Mfnilroal). 

\’i'vv  llrun.^^wirk . 

Nova  Srof  ia . . 

I'riiicu  Ltlwurd  li^land . 


I!I17  lfM7  I’MH 

Subscript  ions  Applications  Objectives 

ffO.ritiri  $io,0(»o.ooo 

i7.or)R,of;H 

lil.IOl.o'.O  7t1.rv7<»  20,000,000 

.•12,204,4.70  7H,(\2ii  ;i3.ooo,oni» 

204,  n  1 ,650  10:i.r>i  I  205.000,000 

77,«T7..>00  100.2^<x  .so.000,000 

l7,(i29,I.TO  27.860  16.000,000 

Jft.  I6.‘1.3:.0  26,4:01  1 1 ,000.000 

10.515.2.50  4.5,4.01  20.000.000 

2,320.400  5,20.3  2..5OO,0OO 


lOIH  lOtH 

Subscriptions  Application.* 
$:i6,6:j;i.027  80,315 

18.fn»9.250  50.813 

26,071.450  77, .323 

44.030.700  86,792 

.3;i6, 055.350  .»42.r)48 

I  16.:102.2.SO  1 14,535 

31.061.200  17,27H 

17,002..5.50  31,9.57 

33,221,550  61.040 

3.on,o.7o  ;»,40« 


A  statement  of  Dodge  Brothers 
war  activities  is  due  the  owners 
of  their  cars. 

Dodge  Brothers  refrained,  during 
the  progress  of  the  war, from  any 
reference  to  the  performance  of 
the  car  in  service  of  the  United 
States  Government. 

It  seems  proper  now,  however, 
to  disclose  the  facts, because  they 
are  creditable  facts— intensifying 
that  good  will  which  owners  of 
Dodge  Brothers  cars  have  al¬ 
ways  manifested. 

Dodge  Brothers  car  w'as  the  only 
one  of  its  class  approved  and 
adopted  by  the  War  Department. 

In  a  separate  Ordnance  Works, 
built  especially  for  the  purpose, 
costing  millions  of  dollars  and 
employing  thousands  of  their 
skilled  motor  w'orkmen.  Dodge 
Brothers  undertook  an  important 
duty  designated  by  the  Wa  r 
Department. 

Without  the  aid  of  their  great 
motor  Organization,  Dodge 
Brothers  could  not  have  fulfilled 
the  heavy  obligation  which  they 
were  asked  to  assume  by  the 
Ordnance  Department, 

The  other  service  required  of 
Dodge  Brothers  motor  works,  by 
the  Government, was  to  continue 


to  furnish  their  cars  as  they  v  ere 
needed. 

They  were  furnished,  not  in 
hundreds, but  in  thousands— both 
for  the  training  camps  here,  and 
for  service  in^  Belgium,  France 
and  Italy. 

The  record  of  those  thousands  of 
camp  and  army  cars  is  one  in 
which  any  owner  may  feel  the 
utmost  pride  and  satisfaction. 

Their  performance  justified  the 
compliment  implied  in  their 
selection  by  the  Government. 

The  great  works  in  which  nearly 
three  hundred  thousand  of  their 
cars  have  been  produced  in  the 
past  four  years  f^urnished  a  vast 
store- house  of  human  energy 
and  equipment  for  the  ordnance 
work. 

Naturally,  it  will  take  time  to 
adjust  themotor  works  to  its  full 
accustomed  activity. 

Gradually  Dodge  Brothers  will 
resume  the  grateful  task  of  con¬ 
tinuing  to  deserve  the  good  will 
of  America — and  indeed  of  the 
whole  world. 

DodgeBrothers  consider  good  will 
their  most  valuable  possession. 

They  will  never  knowingly  do 
anything  to  lessen  it. 


MONTREAL  MOTOR  SALES 

Showrooms :  Service  Station ; 


674,331  $421, .500.000  $69.5,389,277 


Amount  of  SuhBoriptioijn  for  1917  l.oan  . $421,194,96 

.\mount  of  Subarriptions  for  1018  Ix>au  . .  $095,389,27 

Number  of  .^pplit-ationa  for  1917  l^oan  .  874.33 

Number  of  Applications  for  1916  l<oan  . 1,104.10 


120  SHERBROOKE  ST.  WEST 
East  3398 


571  ST.  LAWRENCE  BOULEVARD 
East  270 


This  *'ffrrti\p  cicmonstratloTi  of  tho  solid  ,  Dccpnilipr  21  rpIfasiriR  from  its  Hirection  thp 
support  of  t'aniidiaiis  ovprspas  by  Canadians!  1917  is.-uip  for  open  traclint',  the  new  issue  in 
at .  home  tvill  Iohk  rank  as  the  <-rowning  nU  Jtrobability  to  follow  suit  in  due  course, 
financial  aohicvenient  of  the  Dominion  of, 


A  Spirit  of  Optimism 


Scari‘It.v  of  Bonds 


Tn  spile  of  the  many  complex  problems  in 

the  country  awaiting  solution,  Canada  closes  -  - - - - - - 

1918  ill  a  spirit  of  optimism,  amply  justified  Toronto i  n  n'- 
by  confidence  in  her  great  undeveloped  re- .  .Smnhom  Canad*  Powpr‘<'om|ian>  6',,  i 


On  December  2  the  special  committee  re-  ,  m  a  spirit  oi  ojitimism,  amply  justified  Xomn 
opened  the  market  for  V’ictory  bonds,  in-  eonfidence  *1'  her  great  undeveloped  re-.-Smahi 
eluding  the  new  loan,  a  brisk  demand  being  ,  !  Tnt«i 

immediately  noted  for  the  long  maturities  of  j  ptfsent  Minister  of  rinance,  in  the  strength 
both  issues.  .Scarcity  of  other  higlj-grade  '  her  banking  system,  and  last — but  .not  <  ompi 
bonds  causetl  keen  competition  among  the  i  •’"*  honesi  but  pardonable  pritle  in 

investment  houses  for  the  few  blocks  of  j  O'*' ‘’'’'**'’*”*Bion  made  by  her  soldier 
munieijial  securities  oflered  for  tender.  Ot  the  cause  of  justice  and  freedom  by  Toron 


Kijfures  for  19|7 


Windsor,  for  inst:inc(»,  netted  6.17  p.r.  on  ,  t^'***''  memorable  part  in  the  Great  War. 

December  !Mor  $174,609,  and  Toronto  5.48  '  .  a  .ki  I'aRi*  Wire  ^ 

p.c.  for  $  1, 0(H), 000  Harbour  Commissioners'  .Aenietemenr  itri(j!?h  Columbia  ■fransponaiion 

long-term  bonds,  on  December  U.lth,  indical-  The  following  summary  shows  the  distri-  !Vi77i7"a'aCsT'^  n""’ clT'”" 
ing  the  trend  of  values.  bution  of  bonds  in  Canada  in  1918,  as  com-  Whai-n  p“ ip  ai/’eipi  Co 

The  eomjilete  closing  or  reduction  in  pared  with  the  jireeeding  year.  It  !,<  note-  '^'(laien  ibiip  «•  i-apcr  <  „ 

operations  of  munitions  plants  throughout  worthy  that  the  dee  rease'of  20  p.c.  ' in  the  Wo«i-rn  Pur.l  Telophono, 

the  country,  the  necessity  of  changing  indus-  demand  of  the  United  States  market  for  oer  ’Co'*'  d"* 

tries  from  a  war  to  a  peace  footing  more  bond.s  purely  a  war  situation  resulting  from  • 

quickly  than  anticipated,  with  i-onsequent  their  semi-annual  Liberty  Loans  -was  offset  '  ' 

accumulation  of  capital  and  the  uncertainty  by  a  corresponding  increase  in  the  jiurchases 

of  the  transition  period,  were  all  controlling  here  at  home.  To  have  absorbed  in  one  year  Scitiniy 

factors  affecting  the  market  for  securities,  approximately  95  p.c.  of  their  own  bond  *‘Munidoa7' 
and  contributed  to  a  steady  rise  in  prices,  issues  is  a  performance  .so  significant  that  i  Hallway 

The  demand  for  long-term  bonds  became  ('anadians  may  well  be  proud  of  their  recerd  '’“'’He  Service  Corporaiion 

more  jironouiieed  as  the  small  supply  indicating  as  it  does  that  in  financial  not  less  ' 

liecume  evident.  All  quotations  for  Victory  than  in  military  effort,  our  eountri'  can  be'T®‘«"9’C 
bonds  advanced  over  par,  the  committee  on  counted  upon  to  meet  everv  enierirencv-  ' 

j  ‘  .  {'omiiararive  Fi.iire.  Inr  1917 


$2.37.5.000  $1.37r).<*oo 

100'  :.7,S’r 

$1.5, 42.. .000  .*I.h25.0(*o 

10.)’,  I  1.83'. 

MIM'flf.LANMK  S  Ivsils.  I9IS 

Xmouni  (  iifiBdH 

.  $  140.000  $  840,000 

700,000  Voo.ooo 

.  l.«)O0,0l*O  l.DOn.OOo 

.  200.00O  2o‘lOO*» 

.  2«)0,ooo  ‘ioo.ooo 

.  1,«)00,0000 

.  .  .  6.50.CMHI 

6.).0(M>  o.'..(:0tt 

l.OOO.OOo  l.OOO.tM'O 

i.ooo.ono  i  doo.oiio 

.  $6,155,000  $4. ,".0,5.000 

100'';  73.19' ;« 

.  ..  -SK.OOV.SoO  $9.2.2,800 

100',  54.:J2'c 


$1.00o.00t» 

42.  n  , 
$13,600,000 


Canada^ s  Export  and  Import  Trade 


M  IHMABV  in  f*iS|  Is  |^  Ittm 


\rnoun» 
$7«)4.V32.72o 
45.80.5.720 
5.0(10,000 
2.375,000 
I  5.5.00(1 


(  anadri 
$675  H69.396 
•4  {.09M.S20 


$1,650,000 
26  81'  ; 

$7,740,000 
4.>  34'  f 

I’niifl  Siaiv® 

$27).60O.OOO 
2, 705. '6)0 
ft.OOO.OOO 
l.OOO.OOo 
l,6.50..0(>0 


FHi  Britair- 
.$3.16.3.:L3'> 


Onvpmm^nf 

norr.lnion  of  Canada  -  ’  ' 

V,V»orv  I.oun  5'^',’.  o-lo-yeaT . 

I  0‘|>untun*  Stock . 

h''/i  Dehenturf*  Stock  . 

Wa'"  SaviiJR^*  CertiHcates . . . 

FrOvir)^*<‘  ^latiitoLa  ■ 

f/';  2  aivJ  10-Y<*ar  lx>an . 

(■/  JO-Vrar  lamn  ,  . 

]iro\inc('  of  .New  HrunswUk — 

r,' JO-^  car  f  . . . . . . 

,5'Y  ?9-^'car  fxian . . . . 

20-V<  ar  Loan  . 

province  of  Nova  Scotia-'- 

10-Vcar  Loan . 

Provinee  <>/  AlbiTla- 

r,%  Jd-Arar  laian . 

5-^  cat  Loan  .  . 

Province  of  Saskalchcwan — 

.r,« ,  iri-V»*ar  Loan  . . . 

■  o'7  20-Yoar  l,ioan  . 

57;  (ifcater  Production  Idan . 

(  Vear  Idan . 

Province  of  dntarftr'  • 

6'T  10- Year  l.oan . . . 

6^;  10-  5  car  Lojui . . . 

H'T  10-Y»  ar  l>oan  . . . 

Province  of  Prili«h  Coluoibia  — 

5‘ ;  10-5  «'ar  Loan  . 

6"r  5-5  ear  Treasury  Notes . . . 

oU'  l-5  ear  3  reastiry  Hills  . 

5Lr  lO-5'ear  Loan  . 

Government  of  Newfoun<lland6^i%  10  Year  lx)an 
Republic  of  ITanc*’ — 

4^*1  25-Vear  Kxiernal  J»an . . 

Total  . . 

(.'omparat  Ive  Figures  for  J91t . . . 


f-OVflRMHKNT  1.HSI  RS,  I91K 


Unifptl  States  (ircat  Kritai 


$660.(100.000  $635,000,000  $  25.000.000 


14.500 

13.606,350 

983,986 


Total  1918  .  $763,968,419  $724,849,216  $35,955. 9(U.»  $3,16.' 

104)';.  94.87' ,  4,70e;  ' 

i  omparanve  Figures  for  I9J7 .  $V56  :{4  6,Oo:l  $56l..M3  oo  $186,91  L.365  $  4  921 

7  4,63  ,  24. ri( 

♦Government  isauea  include  $3..)‘)0.000.  (iovernmrnt  nf  N#’wfourdlaiHl  Honds  aixl  $2  000  oon  ef  i  he  Fr 
Republic  Bond  issue,  both  of  which  amounts  were  absorbed  bv  t  he  <  'aradian  Mark*’! 

S.4M:s  ok  t'ANAOIAN  HOND.v  siNTR  I9n 
The  following  table  is  a  stimmar.v  of  the  sale.s  of  ('anadian  honil.®  for  a  f>rri»Mj  nf  npht  vcai-b 


(iovernment ... 

I  Municipal 
*  Railway. 

Public  Service  . 
Miscellaneous. 

Total 

P.C.  placed  in 
Canada . 

'  P.C.  placed  in 
United  Suites  . 
'  P.C.  placed  in 


1918  1917  1916  1915 

$  $  $  $ 

704.632,729  675,182,500  208.621.933  214.814.1:13 
45.80t5,720  26.104,067  49,893,763  66.508  073 
5.000.000  22,566.666  15.920,000  37.915.66.5 

2.375,000  16.425.000  22,9.50.00t)  I0.225.(mo 

6.155.000  17.067.800  19.631.666  12.430  000 


85.4l5.n:iO  .’i;l.066.;>:>o 
M.38K.4:-ll  11.5.761.925 


48.114.962  4. .159.288  I 


3.000.000  22,066.666  15.920,000  37.91.5.665  59,105  666  10^,028.04  4  69.972  320  100.472,700 

2.375,000  16.425.000  22,9.50.00t)  10.225. (mo  9.777,954  26. 574.479  2I.56.5!ooo  32.105.500 

6.155,000  17.067.800  19.631.666  12,430.000  •3:4.947.6.'46  69,864.2''iV  97.346.t>00  81,400  50d 

763,968,449  766,346.033  316,917.362  :l41. 892. S7l  27*2,935.067  373,795  295  272  937  OS'*  266  8J’’98S 


<  omparative  o'  me  trade  of  f  anada 

nf  Sf  at’atirs.  1  lepari  of  T’-ade  and  i  '«»T>mer«  ** 

Imports  for  ('onsi'mption 

I  I  lutiable  good*  .  . . . 

I  Free  goods 

j  To’ a!  tmpon.t.  m*r«'handinc  .  .  , 

j  Dut  V  collected  .  . 

!  ('anadia-v  i.-,>r(*Rr« 

I  The  nunc 

The  rtAhertes 
1  The  forest 

Anin.a*  produce 
Agricultural  pr<iduct« 

Monufacturrs 
M  iscellanci.tis 


’■*KrS  P'  «  «U  STRIVS 
rni.ed  Kingdom 
Aust  raiia 

Biiftfsh  La«t  Indies 
firitish  (juiaoa 
Rn*’sh  South  Africa 
*»rjti«h  Wni  Indies 
H‘»nK  Konjf 
Newfoundland 
New  Zealand 
1 1’ her  Hrit’sh  Emp’» 
Argentine  Republi.- 


i»b  principal  fxporfs  and  impc.- 


CLYDESDALE  MOTOR  TRI  CK. 


$.1,000,000 

4,000,000 

u.ooo.ooo 


$704, 6.12.7-JO 
I00V„ 

$67,-i.l82,;>00 

l(i0'-7 


$2,800,000  $ 
■t. 900.000 
2.000,000 


sE-tiniatc  of  amount  alUittad  »ubti<Tiptlon«»  rvcpivnd  fotallpcl  $f>!>5.1S9,277. 

MINM'IPAI,  bond  KAUVS  in  <  ANADA,  1918 


$675,86!),;in6  $  25,6000.000  $  1.163.131 

.  !T..9l':,  l.fis.^  .4^-0  A 

$,532,942,500  .$142,240,000 

78,9, 21.lV.'’i  . 


PI  LP  AND  PAPER  ANM  AL. 

!,vff(*edale  Motor  Tnuks.  wliic,  .ro  ns-  i‘:(Te4'(.«  of  (itiiernnienl  Rogiilatfoii  of 

in  Toronto  at  tho  puiu!  'W  iho.  Nensprliil  Prl4‘<‘s  mil  be  DHru-i^ed 
t'ars  Company  of  Canada.  I,miu«  »l.  are  •  _ ,  .  . 

1  in  Montreal  and  vic-in.tv  by  ,Ue  Mont-  Important  Sub|ert« 

rfiC  Motor  Sales,  whoee  general  office  and  T'he  sixth  annu.il  meeting  of  the  Canadian 

isho.'  ootns  are  located  at  120  Sherbrooke  Culp  and  Paper  Association  will  he  held  at 

Street  West,  and  who  meintaln  a  laree  and  i )titz  Carlton  Hotel.  Montreal,  on  Friday 

effici«  1,1  service  station  at  5Tt  St.  fjaiwi'ence  i  ouar.v  .>1.  It  will  oj>en  at  10  o  clock  in  the  ’ 

p,  J  I  morning  with  a  business  meeting  and  <  lo.se  j 

I  The  Cl.vde  Cars  Company  in  the  Clydes- 1 dinner  at  which  I 


Total 

Rasiern 

W'esterii 

Sold  In 

Month 

Isjsuej* 

Municipal- 

Municipal- 

Canada 

^Id 

ities 

iti«8 

$1,586,131 

$1,586,181 

$  2.081,860 

$1,676,131 

$  lO.imo 

10,996,111 

8,912,‘261 

J  0.806,1 11 

Mjirch . 

•1,861,829 

2,592,217 

'  2.2ti9.t)12 

4,761,829 

100,000 

l.S89,<lJr. 

1,390,762 

498,743 

1 .889,406 

May . 

6,924,741 

6.877,541 

47,200 

6.924,741 

lutxe . 

30,167,346 

6. 4 1 0,496 

1.7.V2.050 

9,467,646 

700, OOU 

July . 

2.427,457 

1,333,107 

L0i»4.:ir)0 

2. 12.. 457 

.^UKtJ5t . 

4,588,100 

4.034.000 

o.‘>4.1(IO 

:;.:*v49.20O 

..  1,298,90(1 

SeptembJT .  .  , 

71'), 470 

688.420 

2ry,o:i() 

71  1.470 

Ortoh»»r  .... 

97, <461 

97.061 

97,961 

Novf'nibf^r. .  . 

1,051,370 

D28.720 

^22.6*10 

C.M.iTO 

400.000 

l^eccmbfT .  . . . 

501, .509 

434,300 

67.000 

10-1,509 

7.000 

Total  1916.  .  . 

$45.80.5,720 

$34,793,154 

$11,012„566 

143.099.820 

$2.70,>.900 

:‘'omnaralI\c» 

100% 

75.95-% 

24.0r.' ,, 

9L09‘  c 

5.91%, 

fi?iirOT 

for  1917. .  . 

$26,104,067 

$17,601,000 

.T8.:i02,977 

$20.'272.702 

$5,831,165 

100% 

67.42% 

32.:>8'  7 

77.66' 

22.34% 

RAII.WAV  1.SSI  FS,  1918 

('’ompaD.'' 

A  moan  1 

>-'anada 

l-ni»wi  Statw  Gi 

.-".anaiian  N'on  hern  Railway  6Cc,  Serial  tiquipment  l4#ue  $5,000.0140 

Total  1918  . . .  $5,000,000  . 

100'  r 

t'omparatiw  Figures  for  1917 .  $‘22,.566,666  $  200.0( 

100‘V,.  .89-’ 

PITRIJC  RnVIt'E  CURPOKATIOIS  ISSt  KS 

t'lUmpany  Amount  (.anaAa 

Hawkeshury  KU-vtri*  Light  &  Power  Company  ^% 

5- Year  2nd  Mortgage. . . .  .  .  $  125,000 


p,  J  I  morning  with  a  business  meeting  and  <  lo.se  i 

I  The  Cl.vde  Cars  Company  in  the  Clydes- 1 dinner  at  which  I 
.  J  .  ■  .  Ithe  principal  guests  of  honour  will  he  Sir, 

dale  are  produc  ng  an  essentially  Bn  ish  :  Wiilison.  Brigadier-General  .1.  B.  White  ' 

truck,  the  desUlD  of  which  is  modelled  |  (jporge  W.  Sissons.  Jr.,  president  of  the  i 
closely  after  the  famous  l/ond<»n  (reneraL  ^nierican  Pulp  and  Paper  A.s80ciation. 

I  Omnibus  cbatisis.  the  most  famous  inick  in-  The  meeting  promises  to  be  of  unusual  im- ' 
,  the  world.  The  London  Street  has  .S.ObO  of ,  portani-e,  as  considerable  attention  will  be  1 
'which  carried  the  "Litlle  fontempti'blc’’ j  given  to  a  review  of  the  industry's  affairs  I 
I  Briiish  army  to  the  front  in  ldi4.  Clydes-  during  the  past  year,  including  the  effects! 
'dale  trucks  were  designed  for,  and  are  g^v- j  had  upon  it  by  Government  regulation  of  i 
jiiia  perfei-t  service.  This  chassis  is  un- ;  H‘’'''9print  paper,  and  to  a  discussion  as  to! 

,  qtiestionahly  the  most  practical  and  effi- i  industry  can  best  be  made  to  serve] 

cient  design  and  assemblv  offered  for  sale  '  J,  ®  period.! 

in  America  !  Special  consideration,  it  is  announced,  will, 

,  '  f  .u  . .  •  !  be  given  to  the  industrial  side  of  the  question  I 

Mimbers  of  the4te  trucks  are  m  use  ,n  ^  ^  battering  the  conditions  of  the 

Canada  and  are  giving  perfect  service  iin- ,  operatives,  woodsmen  and  other  em- 
der,  in  a  great  many  cases,  most  adverse  pioyees.  It  is  estimated  that  the  total  num- 
conditions  .  bpr  of  workers  now  emjilo.ved  in  Canada,  in- 

The  Clydesdale  is  the  result  of  an  opera-  eluding  woodsmen,  is  between  35,000  and 
lion  experience  unknown  to  any  irnck  nianu. :  40,000.  A  general  scheme  for  improving  the 
facttirer  in  America.  ;  welfare  of  these  empiovees  is  among  the  i 


•Uoan 

Nf  *hfr1a'ifi5 

^  9hf‘r  'i>.  i  ijrtj  cfMin? 


Hiitish  V.a-M  Indie* 
Hrifish  (tuiana 
l-ritisb  South  Africa 
Hriiish  \V<v»t  Indie* 
Hong  Konjr 
'' ♦'wfciindland 
N*»’»  Zealand 

B-iTi<b  Ffrpir#  . 
•Vrgeniire  Kepnbh*' 
Brazil 

<‘hina  .  , 

Uuba  .  . 

France 

lUlv 

Upan 

Netberland* 

United  SiaiF-K 
(bher  foreign  counirise 


$4d«.fi02.09| 

335.189.605 


$78.1:,'..1a;i 

23  78f. 
54.5J5.*>:9 
]  M. 458. 952 
366.781  914 
408.02(^.5  r  I 
7814  506 


•$!'M.087.;8’: 
8.M..10  1 

•  (s.'j 

5. 160  \ 
■jho.:  >■' 
13.27»^.n').’ 
L'.‘92  735 
129 

3  !1:L51« 
1.861  90: 
2.  U' 1,957 
1.026,4.49 
1.0-.5.359 
’  *■0.256 

*'.36.5.r;M5 

1  13'  79(» 
7.285  117 
1.15'-*.5*:6 
5'.  2u  (9 
15. 01,5. ‘226 


.aNijrd  h;  ’hr  r*f»rp  ninn  Buff*?!'! 

8  t'l.H  np  \fr.  j  inLer 

I9!':  1918 

'559,1.50.40  1  «tOS.223,S*7 

151.866.0'':  187  014. TS; 


v’.oi  i.:U7.o88 
$  168.26.5,697 

?“-n..’s20  96  1 
■  ''17.96' 
•;2.7r6.;J89 
'72.919.299 
IS”  29", 36,5 
;9:-J  0.5V  168 
5. ’36.0."  1 


1 .232.  too 
1.96  5.09;* 

5.891,88  1 
ot'i.ns ' 

19.S.1 1.26; 
1.158.6.58 
8..2  9.58.78.. 


$895,238,297 
$153  738 


*75.107.765 
3Z.88t.46i 
64.281.86} 
166.022.05’ 
3V2.869,6V 
554  n.S3,l0t 

4.929.83! 


16.0  (P.59 
..  189.47' 
805  039 
'‘.67.5.78,'“ 
2.339, 1S5 

'■198  199 

6.0.37.450 
I. 563.758 
I  •346.96*'^ 
979,268 
1 ,863.44" 
2.021  730 
•3  799  725 
662,846 
13.109,104 

621.904 
3 1 .876.4  5,5 

18.024,220 


into  the  following  da.v.  X'arious  addresses 
of  mterest  to  paper-ma’Kers  will  be  delivered, 
including  one  by  Dr.  \  .  K.  Kriehle.  of  the 
Department  of  Chemistry  of  McGill  Uni¬ 
versity,  on  -’Canadian  W.aste  Sulphite 
Liquor  as  a  possible  source  of  alcohol."  .and 
another  by  .f.  Newell  Stephenson  on  ’‘The 
place  of  the  pulp  and  paper  industry  in  the 
readjustment  period." 

O.  Holland  is  chairman  of  the  technical 
section  committee  and  his  associates  are  .1. 
N.  Stephenson,  R.  W.  Hovey  and  L. 
Da  we. 


$6,000,000 

toor; 

$17,600,000 

77.6.6% 


4,n«t  Hritsin  facttirer  in  America.  ;  welfare  of  these  employees  is  among  the 

— —  .  The  service  policy  insisted  up<m  by  the  i  tentative  objects  of  the  meeting.  Mr.  F.  .f. 

. .  i Clyde  Cars  Co.  through  their  dealers  is  j  Campbell,  manager  of  the  Canada  Paper 

14,866,666 ;  ™Dst  compt’ehenBive  and  complete,  and  in-  Company,  and  president  of  the  Association, 
21.56-%  j  elude  a  thorough  semi-monthly  inspection  will  preside. 

Qiwat  Britain  all  Clydesdale  trucks  and  free  of  all!  The  meeting  of  the  Association^proper  will 
charge  tor  a  period  of  one  year  from  date  1  I'p  preceded  by  a  meeting  of  the  technical 
. jo£  delivery  to  customer.  -  1  section  on  Thursday,  January  30,  continuinp- 


HAKTFATOR  TO.  ABSORBS  ITS  XFIC.H- 
ROI  R. 

The  International  Harvester  t  ompany  of 
Canada  has  absorbed  the  Oliver  (^hilled 
Plow  Compa-ky.  The  companies'  plants  oc¬ 
cupy  adjoining  sites,  and  the  former  com¬ 
pany  has  for  several  years  operated  the 
sales  department  of  the  Oliver  Company. 


2s:.oii 

.■>.:.S23,-3ii 
1 :  i.6s.T.‘.' 
l,3o6  9.S3 
1.4- 6.69:'. 
2.>2.909.{‘:'8 
:i,9:M.'29i 


INTERNATIONAL  PAPER. 

Nortitsstanding  the  ftst  that  powtr  re, 
striettons  have  been  removed  by  the  Fue 
Administration,  the  !  nrertttional  Paper  Co. 
does  not  cotuemplair  resuming  the  manu¬ 
facture  of  paper  at  its  Niagara  Fallr  mill  for 
some  time.  The  reason  assigned  by  officials 
of  the  company  is  prohibitive  costs  of  pulp- 
wood  delivered  at  the  Falls  due  to  high 
freight  rates  combined  with  the  distance 
of  the  mill  from  the  source  of  supp!.'-.  Wood 
from  which  paper  is  manufa'-tured  costs  the 
company  in  the  neighbourhood  of  $2-5  a  cord, 
which  compares  with  an  average  under  $'2ff 
per  cord  for  some  of  its  other  mills. 

International  Paper  Co.  was  compelled  re 
close  down  its  Niagara  Falls  mill  early  last 
year,  when  the  shortage  of  power  becam* 
acute  at  the  Falls.  Only  essential  war  in¬ 
dustries  were  allotted  power,  and  the  paper 
industry  was  not  classed  as  a  war  industry. 
The  mill  had  an  annual  capacity  of  50,00f: 
tons  of  newsprint.  After  the  shutdow-n  the 
company  was  able  to  secure  a  small  amount 
'of  power,  and  it  has  been  producing  i^rra 
silicin  in  smkll  quajitities. 


THE  FlI^Ai^EiAE  TIMES,  MOJTrRKAI^,  SAi  DKlJAV 


AM'AKY  1919 


GEO.  E.  DRUMMOND  ISIREAL  ESTATE  IS 
VERY  HOPEFUL  AND 
LOOKS  FOR  BOOM 


Says  There  is  and  Will  Be  More  Jobs 
Than  Workers — Mines  Can  Absorb 
a  Great  Many  Men  at  High  Wages 
— Canada  Should  Finance  By  Ger¬ 
many's  Methods. 


MORE  ACTIVE  AS 
FIGURES  SHOW 


From  September  to  End  of  Year  Moi-e 
Homes  Were  Purchased  Than  Dur¬ 
ing  the  Whole  of  the  Four- Year 
War  Period  —  Money  Going  Into 
Realty  Investments  and  Outlook  is 
Very  Promising. 


Gcorgp  K.  Drummond  of  Drummond 
McCall  &  Co.,  has  little  doubt  as  to  Canada’s 
future.  There  ere  one  hundred  chances  for 
a  job  for  every  man  here,  he  declares;  And 
in  regard  to  labour  trouble  during  the  present 
year,  he  cannot  see  any  in  sight.  Capital 
and  labour  are  beginning  to  understand  one 
another  so  thoroughly  tliat  serious  divergen¬ 
cies  of  opinion  ouglit  to  be  a  thing  of  the  past. 
We  might  have  a  few  months  of  commercial 
depression,  but  one  thing  is  certain,  wages 
cannot  come  down  until  food  declines  in 
price. 

In  regard  to  new  commercial  enterprises 
or  manufacturing  just  started  and  requiring 
capital,  we  tire  going  to  beat  Germany  at 
her  own  game  in  regard  to  financing  them — 
and  we  should  do  it  a.s  Germany'  did,  either 
through  the  State  or  the  banks,  rntil  Eng¬ 
land  righted  h'Tsclf  and  that  will,  Mr 
Drummond  thinks,  take  a  very'  .short  period 
— -Canadian  Manufacturers  will  not  go  to 
Great  Britain  a.s  they  h.ave  done  in  the  past 
for  financial  assistance.  It  might  in  certain 
instances  hi*  ncct-ssary  to  go  to  the  United 
States  for  financial  help,  hut  he  trusts  that 
Canada  will  follow  the  Gefman  example 
and  finance  her  ov.  n  industrie.s. 

Mr.  Drummond  did  not  anticipate  any 
overplus  of  labour  at  the  pre.sent  time 
if  men  would  only  take  Job.s  outside  of  the 
big  towns.  For  instance,  all  the  mines 
throughout  Canada,  whether  mineral  or 
coal  are  just  thirsty  for  labour  and 
goofl  wages  are  to  be  earned  in  all  of  them. 
The  mine  owners  at  present  cannot  get 
labour. 

In  respp'  t  to  iho  closed  munition  plants 
Mr.  Drummond  points  out  that  many  of 
the.se  can  he  easily  ponverted  into  factories 
for  the  manufacturi'  of  railway  materials  and 
rails.  The  railway  people  are  four  years 
behind  time  in  eijuipmenl  and  stock,  and 
there  is  a  great  chance  for  any  manufacturer 


j  \V.  Ernest  Bolton,  the  well  known  real 
;  estate  dealer  of  MontreaJ,  is  of  opinion  that  j 
j  the  coming  year  will  see  a  real  boom  in  ' 
land  and  property  dealings.  Every  indiea-  I 
I  tion  jioints  that  way.  Taking  the  period  I 
I  since  the  armistice  was  sigTi,-'d.  ilit'  u'  er-  ; 
age  of  business  iran.saetions  is  far  in  ad- 
!  \ance  of  that  of  the  past  four  years.  Al- 
:  ready  inquiries  are  coming  in  for  factoiy 
;  positions,  from  firms  in  the  United  States, 

‘  and  some  Western  Canadian  firms  are  iii- 
I  quiring  about  shipyard  sites.  The  majority 
of  these  inquiries  look  hopeful  for  a  sittle- 
I  ment,  if  the  question  of  a  lower  local  taxa- 
;  tion  can  be  satisfactorily  arranged. 

Real  estate  began  to  get  busy  in  the  cat  ly 
fall  of  last  year— just  at  the  time  when  the 
!  war  situation  looked  favourable  for  the  Al-  i 
'  lies.  Between  September  last  ami  the  end  i 
'  of  the  year  more  people  in  Montreal  liought  ! 
their  own  homes  than  during  the  whole  nfi 
the  previous  four  years-  i 

I  At  the  present  time,  there  are  numerous  ; 
.  inquiries  for  small  investments  houses  orj 
'  small  building  plots.  The  money  people  | 

!  have  saved  during  the  war  is  being  unlock-  . 
ed  and  coming  on  to  the  market.  That  real‘ 
estate  seems  to  Ire  coming  Into  its  own  acain,  ■ 

'  i.'.  Mr.  Bolton’s  firm  conviction. 


who  can  produce  the  articles  they  require.  ' 
“But  how  could  the  money  to  equip  these  j 
establishments  be  forthcoming?  is  a  question  | 
that  naturally  comes  into  the  vision  of  pos¬ 
sibilities.  Mr.  Drummond  at  once  clears  the  | 
doubt  by  stating  that  plenty  of  capital  will  i 
be  forthcoming  for  any  sound  enterprise”. 
“There  is  a  bright  future  for  Canada  and 
the  country  is  just  going  to  boom”,  is  the 
happy  conclusion  Mr.  Drummond  has  I 
arrived  at. 


Bank  Deposits  Go  From  $349,000,000 
to  $2,215,000,000  in  17  Years 


The  table  show: 
1901  to  J-jis. 


Calendar  V("r 

fiav  able 
on 

(b  maJal 
$ 

1901  .  fi.'n  109,0:1 1 

1902  .  1(14  a-,  1,_'0.1 

190:1  .  112,401,T.M 

1901  .  I  IT.902,(i2-l 

190,0  .  i:’.'-  ,’ lO.o-oO 

1900  10."nlM..o09 

1907  .  100.,'1.42.144 

190>  .  109.121.775 

1909  .  22.7, 1  M.. ‘'2k 

1910  . 200,2:>2,.199 

1911  . :i04,90i,755 

1912  .  ;:59..’;;i,S9.5 

>-J9i;i .  .107,214  142 

1914  .  ;;40,009,90,s 

191.5 .  :i.5.k, 44  4.252 

1910 .  429.717,781 

1917 .  .5:19,809, .'162 


:lio  growth  of  deposits  in  the  Canadian  Charte.'-ed  Banks  from 


Deposits  by  the  public 
in  Canada 


1919  . 
Calendttr 
'i'ear. 

1808.  .  . 
1809.  . 

,1870. 

1871. 

1872.  . 
.-1872.  .  . 

1874.  .  . 

1875.  ... 


.  000,:100,:;59 

Cajiital  Notts  in 

paiti  lit),  circulation. 

.9  .« 

:i0,.707.4t7  !>.:i50,040 

;i0.7''(:.l.;7  9,.5.'l!(.."n 

22, o:,  1,219  15.119,0.11 


1870. 
.  1877. 
.  1878. 
■1879. 
1880. 


1881. 
1882. 
'  1883. 

1884. 

1885. 


:i7,o;i.’,,::  10 
1.5.190,09.5 
51, 090. .501 
fio.:ie''.;i  10 
04, 01!'. 512 

00.90.1..2<tS 
05.200.009 
0:1. 092. 8().’l 
02,727,270 
00,052,1 17 

59.524.977 
59,799,044 
01,290,119 
01,597,021 
01,7 1 1,500 


'1886 .  01. 602,092 

-1887 .  00,900.501 

1888 .  00,:l45,0;i5 

'1889 .  00,229,7  52 

1890 .  59.971.902 


rJ891.. 

1892.. 

fl892.. 

il894.. 

,1895., 

1896. 

1897. 

1898. 

1899. 
.1900. 

.1901. 

i902. 

■1902. 

1904. 

’1905. 


00,700.697 

0 1 ,020,.j  1 1 

02,o(:9,:i  10 
(12.062.2  (  1 
01, .900,7(10 

02,012.172 
02, ('27. 702 
02,571,920 
02.720.299 
0,5,154.591 

67,0:15.0 1 .) 
09,909.070 
70.452.125 
79,224,191 
82,055.929 

91,0:15,001 
95. 952, ,722 
90,147,520 
97,229.222 
95,797,929 


20.914,027 

25.296.4  54 
27,165.979 
27.904,90:! 
22,025,039 

21,245,9.25 

20,704,:528 

20,475,590 

19,490.102 

22,529,022 

29.516.692 

22.5.'<2,09O 

22,282.202 

;!0.449.4I() 

20,720,762 

21,020,499 

22.478,118 

.•12,205,259 

22,207,141 

22,921,511 

:i:i, 001.0 12 
:i2,799,07il 
2:1,91  1,92.5 
21.100.00:! 
;;o,Mi7.oii 

21.450.297 
;!4.;!5o,i  js 
27, 972.9:14 
41.51;!.  1 29 
10.571,790 

50.001.205 

55.4  12,599 
0(),244.072 
01.709,99,9 
04,025,012 

70.628.870 

75,784,482 

71.401,097 

72,942.119 

82.120,202 


r, ay  a  Mr 
•;f(er  nntice 
(-r  on  a 
h:;cd  day 

.$ 

221,624,004 
241.002,545 
209,911.501 
207.007.192 
22.9.4  1 1 ,275 
281,778.705 
412,014,057 
400,102.062 
404,625.262 
522,987,627 
568.976,209 
025,705,765 
626,199,470 
056,760,687 
690,904,274 
780,842,283 
1,008.657,874 
939.229,291 
Total 

on  denosit* 

$ 

22,652.594 

40.028.090 

49,702.205 

50.287,291 
01. 48!. 452 
05.420.042 
77,li;>.754 
71,042.440 

72,852,080 

74,100.287 

70,856,252 

7.2,151.425 

85,202,814 

94,246,481 
1  10,122,124 
107,648,282 
102,298,228 
104,014,600 

111,449,365 
1  1 2,650,985 
125,126.47.1 
121,650,732 
135,548,701 

148,296.908 
106,008  471 
174,770,722 
I9l,712.9;.(i 
I90,916.9o:( 

193.610.049 
21 1,788. 090 
226.101,002 
200,, 504. 529 
205,140,242 


Deposits 
elsewhere 
than  in 
Ctinada 


26,500,444 
34,529,739 
34.931,701 
30.388,;130 
44.325,531 
46,030,241 
58,828,181 
65,793,319 
70,788  822 
78,4-;  5,210 
72,82.1,(23 
81,137,710 
97,528,021 
101,244,738 
110,671.820 
155,602,314 
175,645,01.2 
‘221,299,71  1 
Discounts 
to  the  people 
$ 

52,299.050 

50,433,95:’. 

06.270,961 

84,799,84  1 
106,744,605 
1  19,274,317 
131.080,111 
136,029,307 

127.02 1 .577 
120.081,658 
1 19,682,659 
113,485,108 
102,166,115 

1  16,953,497 
1  10,077.194 
143.944,957 
130,190,053 
126,827,792 

132,833.312 

139,753,755 

141.002.373 

149.9.58,980 

153,301.335 

171,082,677 

193,455.882 

200.622.042 

201,124.9:19 

203,72(>.&00 

212.211,996 

212.014,025 

223,800,320 

251,467,070 

279,279,761 


349.572.327  i:, 88, 299, 888 
290,270,493  H20. 062.670 
•124,167,140  'iil72. 019,689 
470,265.744  J509. 01 1,993 
531,243.475  §559,814,918 


Balances 
due  to 
Dminion 
and 

Provincial 

(iovern- 

inents 

$ 

6,218,588 
7,354,006 
6.862,18! 
8,0(18.199 
I0.39((,12() 
13,014,998 
16,654.729 
16,748,878 
22,459, i(67 
29,199,603 
33.832.091 
36, 635. 013 
35,929,889 
40,135,020 
38,219,969 
52,871,951 
71,071,106 
388,970,727  ; 

Liabili'iesf. 

8 

45,141,854 

50.940,226 

65.685,870 

80,2.50.974 

90,804,688 

98,982,668 

116,412,392 

104,609,356 

99.614,014 
99.810,721 
95,528,821 
96,760,1 12 
111,838,941 

127,176.249 
140.777.214 
14  5,928,095 
127,492,917 
138,762,695 

146,951,260 

149.704,402 

163.990,797 

173.029,602 

173,207,587 

187,332,325 

208,062,169 

217.195,975 

221.006.724 

229.794,322 

232,338,086 

252,660.708 

281.076,6.56 

318,624,033 

356,291,095 

420,002,74.1 

466,962,829 

507,527,550 

5.54,014,076 

618,678,633 


Total 

deposits 


349.573,327 
390,370.493 
424.167,140 
470.265,744 
531.243,476 
605.968.513  i 
654,839,711  ' 
658,367,016 
783,298.880 
909,964,839 
980,433.788 
,102,910.383 
,126,871,523 
,144,210.363 
,198,.340.315 
,418,035.429  i 
794,243,355 
,215,965,888 

Assets 

$ 

79,860,976 

86,28.3.693 

103.197,10.1 


125,273, 
148,862, 
166.056. 
187.921, 
1 86,255, 

183,499 
181,019, 
175,450, 
173,, 54  8, 
184,276 


6.31  I 

445 

595 

03] 

330 

I 

,80] 

194 

274 

490 

190 


200,613,879 

227,426,835 

228,084,6501 

219.998.642 
219,147,080; 

228,061.872' 

230.393,072 

243,504,164 

253,789,803 

254,546,329 

269,307,032 

291,635,251 

302.696,715 

307.520.030 

3 16. 536. . 527 

320.937.643 
341,163.505 
370,583,991 
412.504,768 
459,715.0(15 

531,829,324  | 
•585,761,109  ' 

641. . 543.226 
695,417,766 
767,490,183  I 


I  '  ! 
!  I  I 


I  ! 


Watch  For  This  Radiator 


It  is  the  symbol  for  dependable  low  cost  haulage — 
the  distinctive  sign  of  the  famous  Clydesdale  Truck. 
Stop  the  first  one  you  see  and  ask  the  driver — you 
will  be  satisfied  with  his  opinion. 

Clydesdale  1  rucks  are  "Made  in  Canada" — in 
Toronto — in  an  efficient  little  plant  for  service  to 
Canada  and  the  Imperial  Colonies. 

You  require  continuous,  uninterrupted  opleration 
from  the  truck  you  instal — you  will  obtain  that 
with  a  Clydesdale. 

Clydesdale  service  was  designed  from  the  users’ 
viewpoint — not  the  sellers’.  It  aims  to  keep 
Clydesdales  in  operation  continuously — without  a 
break — it  accomplishes  this  through  a  compre¬ 
hensive  semi-monthly  inspection  and  an  adequate 


stcu 


I'MllS. 


“ASK  THE  USER’ 


The  Clyde  Cars  Company  Canada  Limited 

General  Offices  and  Plant 

73-81  Pearl  Street  Toronto 


MONTREAL  MOTOR  SALES 


Show  Room,  120  Sherbrooke  St.  W. 

Service  Station,  571  St.  Lawrence  Boulevard 


East  3398 
East  270 


Lack  of  Ship  Space  Prevents 

Big  Export  of  Our  Paper  Products 


909,964,1^9  §870,100,8901,019,177,601  1,211,452,351 

.  10.3. (109. 2.56  89.982.22.3  980,433,788  §926,909,616  1,097,661,393  1,303  131  “’06 

.  112.7:!b.94:!  l((O.U6..541  1, 1 02,91 0,383§1 ,061 ,843.991 1 ,240, 1 24,3.54  1,470’065’478 
.  116,2!(7.72!(  l()5,265,;j;;(>  1.126,871,523§1.11  1, 993,2631,287, 372,.534  1  53o’o9;j’671 
.  114,759.807  104,600,185  1, 144,210, 363§1, 101,880,9241,309,944,006  1  555’676’.S95 
.  113,982,741  105,137,092  1 ,198,340.315§1,066,252,8541,353,029,123  1,596'4‘:’4’643 


J918 


,  i  Note -  The  statistics  in  this  tahl*,*  arc  averages  computed  from  the  monthly  returns 
Tu  each  year.  The  1917  and  1918  figures  are  those  of  Nov.  30,  in  each  case,  ’including' 
deposits  of  federal  and  provincial  governments.  tExcluding  capital  and  rest  or  reserve 
'und.  sincluding  amount.-;  deposited  elsewhere  than  in  Canada.  I 


Ul  s  ri.RX  rOBI.K  t  o.  :  operating  expenses  for  depreciation  resei-vc^ 

Western  Power  Conipany  of  Canada.  Ltd..!  during  November,  1.918,  the  sum  of  .^1,440. 

lor  the  twelve  months  ended  Noveiub 


eiuber' 

Vancouver.  B.i. ..  rcj)orts  lor  'he  inouiii  oi  joig,  the  company  shows  operating  rev- 
fSov'ember.  191S.  operating  rcvt  nm  s  of  $40.-.enues  of  $449,536.  an  increa.se  of  .01  p.c.: 
♦2-5,  !t  decrease  of  2  p.c.,  eontpared  with ^  over  the  same  period  in  1917,  and  net  earn-' 
NWemher,  1917.  and  net  earnings  of  $27,-')ng8  of  $298,776.  a  decrease  of  8.5  p.c.  overj 
383,  a  decrease  of  13. C  p.c..  compared  with  the  same  period  in  1917,  after  deducting  de-i 
November,  1917-  There  was  included  in  preciation  of  $24,095.86.  j 

1 


T-  .1.  Stevenson,  Sales  Manager  of  The| 
Riordon  Pulp  and  Paper  Co.,  condemns  it ' 
as  a  weakness  In  Canadian  commercialism : 
in  waiting  for  somethinB  to  turn  up- the  i 
best  policy  is  to  go  out  and  get  the  business  j 
at  once.  I 

The  Paper  business  in  Canada  is  not  oreri 
brisk,  but  of  couj’se  this  U  the  Inventory! 
period,  and  directly  that  is  finished  orders ! 
will  come  in  both  for  foreign  and  borne] 
trade.  Although  both  pulp  and  paper 
would  be  at  a  high  price  for  some  time  he 
looks  for  a  lot  of  business  by  the  end  ofi 
FebruatT.  Everything  points  to  the  price] 
of  paper  continuing  on  the  upward  grade.  | 
In  the  first  place  the  cutting  of  pulp  wood 
shows  a  big  shortage — In  fact  the  trade  had! 
for  two  years  been  short  of  many  neces¬ 
sities  for  the  carrying  on  of  their  boslness.  j 
Al  contracts  for  pulp  wood,  chemicals,] 
etc.,  are  contracted  two  years  ahead,  and] 
until  these  run  out,  and  priocs  right  them¬ 
selves,  the  cost  of  paper  cannot  very  well 
decrease.  j 

“The  Canadian  mills  do  not  fear  compcf  - 1 
tion  if  they  can  get  shipping  transportation.] 
The  Riordon  Co-  wants  to  ship  one  million! 
dollars  worth  of  paper  this  year,  and  means] 
to  do  it,  but  we  lack  ship  space.  There  is 
little  help  coming  to  us  from  Europe  One 
day  some  one  will  wake  up  to  the  fact  tliat 
Canada  wants  ships  at  reasonable  freights 
to  export  her  manufactures.  At  present, 
preferences  seems  to  be  given  to  Sweden— 
a  pro-German  country.  When  the  power.-; 
that  be  have  time  to  remember  that  Canada 
has  a  lot  of  paper  to  export  to  Europe  and 
will  give  the  manufacturers  reasonable 


freight  rates,  v.e  tire  prepari  d  to  go  ahead 
and  shifi  a  lot  of  stiilT  foi-  whii  h  w  e  aiready 
have  a  market.  '  saiil  .Mi.  Si(\ensoii. 

One  client  of  hi'  (inn.  v  lio  had  eight 
=  Ieamers  at  the  lit-pinriiiig  of  tlir  v.ni  have 
hut:  one  left  now  -  (he  ollierr  ha\(  all  heeii 
sunk  -  and  the  n-iiiainiti';  v( «;  (  I  i;;  In  iir. 
sent  to  Canada  to  carry  away  paper.  In 
.‘'hort,  Canada  dots  no*  fear  f  oniia  tit  ion  if 
she  can  get  transjiortation.  .ViC'iraJia  i.-; 
becoming  a  factor  in  (uiiicr  luirchases  and] 
a  liig  trade  will  spring  uii  (lu  re  hut,  in ce 
again,  the  question  of  transiiortation  conies 
in  to  prevent  our  market  sprtading-  Grd'rs 
from  all  parts  of  the  world  arc  In.diig  jo-j 
reived  in  suprisinqly  large  numbers  for  all  • 
classes  of  paper.  Dincly  Canada  can  get] 
anything  like  pr<-war  pric-rs  for  shipping,! 
the  paper  trade  }ier<'  is  going  to  have  a 
very  good  time  indeid. 

In  regard  to  lumber  and  (he  liig  ordt-rs 
given  by  the  Allies  to  Canada,  tliere  is 
plenty  of  eut  lurnln-r  stowed  away  in  tlif 


AUTOMOTIVE  EQUIPMENT 

Tires  &  Garage  Supplies. 

V-E-E-D-O-L 

'I'he  modern  Garageman  recognizes  a  very  distinct  change.  Motorist* 
to-day  do  not  ask  for  "oil  for  my  car”  any  more  than  they  ask  for  "a  cigar  to 

smoke.” 

A  de,fluite  known  brand  is  demanded— growing  experience  hae  demon- 
.st rated  th.-  wisdom  of  protecting  their  Investment  with  a  high-grade  lubricat¬ 
ing  oil.  Repair  l)llls  emphasize  the  truth  that  with  lubricants— the  best  is 
the  cheapest. 

“VEEDOE ■'  is  supplied  in  sealed  packages  and  may  be  obtained  by  the 
quart  at  the  leading  garages.  Get  a  copy  of  our  ten-cent  book  on  the  Lubri- 
ratior.  of  Internal  Combustion  Engines.’’ 

John  ^iuen 

;2]-32.s  St.  JaiuM  St.,  Maatnal.  U  Atlilatga  Tiwate 


Eastern  Provinces  and  there  will  be  no 
.shortage  here  in  consequence  of  this  big 
demand. 

I’here  is  a  scheme  on  foot,  Mr.  Stevenson 
believes,  for  a  kind  of  reciprocity  in  paper 
and  pulp  between  the  United  States  and 
Canada.  If  such  should  come  to  pass  it 


win  of  course  mean  the  ellraination  of 
many  small  mills  maldQg  writii|g  and 
small  paper,  but  In  the  end  such  tm  agree- 
ment  is  bound  to  benefit  the  consomora 
The  scheme  however  la  not  definitely  form¬ 
ed  yet  but  such  a  plan  might  b«  of  decided 
benefit  to  Canada. 


■ 


VICKERV^CO. 

MINING  fTOCK  DnOKERr 

MEM0En(  (TANDARD  STOCK  EXCHANGE 

_rTAMDAnO  /TOCK  EXCHANGE  DLDO-. — 

—  TOriONXO  ■■  -  -  CANADA"” 

AoeuAios  ygai 


1 


THE  FINANCIAL  TIMES,  J»fUJ^TftEAL,  SATURDAY,  JANUARY  I91» 


EXPORT  MARKET 
INUTINAMEICA 
HASATTSACTiONS 


Net  Debt  at  the  End  of  December  Was 
$353,800,394  Above  December  1917 

i 

Siatemcnt  of  the  Public  Debt  and  the  Revenue  cind  Kxpenditure  of  the  Dominion  of  | 
Canada,  as  by  returns  furnished  to  the  Finance  Department  to  31st  December,  I 
1917  and  1918.  ! 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 


(With  1917  Minimum  Quotutions) 


Over  80,000,000  People,  Very  Pros- _ P.  nuc  Dkbt. _ luu _ !!!!__,  C0MP.\NY 

perous  From  \\ar  Profits,  Retiuire  IIkut _  Liabiutieb.  $  c  S  _ 

-4II  Sorts  of  Manufactures,  Espe-  l'aval)lc  in  Canada .  519,319,.5.51.05  l,2.>3,88f».].53.77  '  Amer.  Cyanamid,  pfd . 

cialJv  structural  Iron  Work  Ruil.  Condon .  302,703.312.10  302!70;}.3I2.40  Abitibi  P.  &  P.  Co. ... 

i  r^iruciuiai  ji  on  V4  01K,  Kdll-  .\,.W  York .  7.', .W.J, 000.00  7.5,b73,0(K»  (X)  I>*-  pW . 

way  equipment,  Etc.  —  Germany  Temporary  Loans . . ■  r>.j0,7fX),4(il.07  38.5,b.'}.9,130  71  Amos-Holdcn . 

Had  Bitr  Mnrkff  iTefnro  Iho  W’.ii.  Hank  Circulation  Redemption  Fund. . f  5,799,0(Xt.27  .j,.S90,i')0s.ol .  Do.  !)fd . 

nau  Ulg  JVUII  kei  Bet Ol  e  the  W  ai .  Domini,,,,  Notes .  274,(Xi;i,8.T0.5}  299,814,514.30  Asbc.stos  Cor.  of  Can. . 

- -  .Savinc  .s  BA.Nrs—  1917.  1918.  I  '  Do.  pfd . 

j  Post  Office  Savings  Banks  840,0!)7,370.77  $40.847, 407.73|  Barcelona  T.,  L.  &  P. . 

in  an  article  prepared  for  the  Export  Dorn.  Gov.  Savings  Banks  1.3,010,009.78  12,404,127.82  Ifeil'rejephone . 


COMP.\NY 


«  C.  »  C.  I  - 

.  519,349..551.05  1,253,880.1.53.77  Amer.  Cyanamid,  pfd . 

.  302,703.312.40  302!70;}.3I2.40  Abitibi  P.  &  P.  Co - 


Had  Big  Market  Before  the  War. 


in  an  article  prepared  for  the  Export  Dorn.  Gov.  Savings  Banks  1.3,010,009.78  12,404,127.82 

AAorld  and  Commercial  Intelligrnci'  just  be- j  — - - - -  53,707, 440..5.5 

fore  the  plebiscite  was  signed  bv  E  i.-  i 'I'nist  Funds . .  ]0,703.oe9.29 

-nnH  cove  Provinee  .Xceoimts .  11.920,481.20 

■  Miscellaneous  and  Banking  Accounts .  27,74 l,7(X.i.88| 

After  the  war  the  I.atin-.\ii  ”iean  Riii  il)-  '  - ^ - 

lies  will  eertaiiily  call  for  iinjuTcrdented  Total  Gross  De  bt .  1.898.020.031.2. 

uuantities  of  iron,  steel  and  en,a:inceriiiu:  iiro-  ]  v’.  i  s  r:iK.\  rs _  Assets 

ducts.  Catin-American  lias  a  ana  of  X.oui).-  Sinkinu  I'linds .  10,095.991.81 

000  square  miles  iwid  a  population  of  80.-  '  Oher  liiA-estnietil.s .  245.<122.90S.  1 

000,000  people.  Its  soil  is  (  xtremely  f.  r-  Ii'’' . .  .  u.-..s'Tv;';inV  n 


i  Do.  pfd . 

Barcelona  T.,  L.  &  P. 

Beil  'IVlephone . 

.53,251  ,.535..'5  B.  C.  Fishing. . . 

11  272,2.53.33  Brazilian  Traction. . . 
II ’920, 4.8 1,20  Do.  pfd . 


3,fX10,0fX) 


1  DIVIDEND  DATE"^ 

j  Rate 

When  Payable 

''3 

1  . 

Half-vearly . 

J.,  A.;  J.,  0 . 

jl?4 

_ ' 

6 

F.,M.,A.,  N . 

16  I  6 

^~h\  70HI 


733^  .55 


31,417,.594.(;i  I  llrompton  Pulp .  100 


tile  and  its  mineral  wealth  eiioriiioii-. 

Agriculture  was  niakin.g  almost  gie.nt  strides 
before  the  war,  great  railways  and  dtick.t 
were  constrti  fed  and  beautiful  cities  luiilt. 

But  still  greater  plains  were  forward.  'J'lie 
various  stales  v.i  re  vv  aiiiiiig  iiior  railwa.vs, 
more  bridgie^,  niori'  docks,  inoio  biiildin.g.s. 

Tlie  war  lias  arre.sl(d  eoiisrruetioii.  Aflm  j 
Itip  war  this  pari  of  tiie  world  will  siiuiily  ! 
be  hungering  for  ju.st  .'^iieli  "oods  as  we  are  u  |.  •.  /v 

speeiaily  eonipeteiit  to  produce.  Aiiliou.ah  '  01  (•< 

the  war  is  renderiii.g  eaiiital  for  develop- _ _ _ 

inents  scarce — and  llu'  iioeos.nai y  goods  .still  J'i  vem  e— 
scarcer — it  is  tremeiidouely  st  jmulr.tiiig  ('ustoins. 
agriculture.  South  America's  staple  iiidiis-  lixci.-e.  .  . 
try.  and  will  lie  n  fleeiid  in  a  i i-cuk  n '.ous  Ikwi  Ollie 
demand  for  ail  kinds  of  inanufaeiiires,  i  .s-  J’ulilic  \\i 
pecially  railway  equipiMeni ,  eonsiriiei  ion;#i  andC 

ironwork,  builders'  luateri.als,  agrieultural  Mi.-iiHaiu 
machinery,  apiilianei's.  iiiiplenieuis  and  lulii- 
ing  and  general  tools. 

f>reaf  DeielopiueuI  Aiifiei]Uite(i.  j',vei;\i>iTi  r; 


Miscellaneous  and  Banking  .Xeeounts . 


'I'otal  -Assets . 

'I'otal  Net  Debt  to  Deceinlier  31.. , 
Total  Net  Di  iit  to  November  30. . . 

Increase  of  Dclit . 


Rl.'.  I.M  I:  AND  livi'l  VI).  ON  .Aoc, 
01  ('oNSOLIDATia)  I'l.’M) 


t  'iistoins . 

l  ixei.'C.  .  .  .• . 

I'o.-I  <  Ifliee . 

J’lililie  Works,  ineludjig  Railway 

and  ( 'aimis . 

Mi.- 11  Ilalieous . 


.Monfli  of  j  Total  to  j  Month  of 
Deeeinber,  i  December  31,  i  D(  ei*niber, 
1917.  i  1917.  1918. 


- ^ - - - - —  I  F.  N.  Burt  Go.,  com.  . 

1.89,s,(12(),03}.25  2.491,864,484.44  .  Du-  pfd . | 

- ^ - - —  Calgary  Power . 

I  Caiiad.T  liread . 

16.095.991.88  17, 1.5.5, 6(XI.()3  '  ijo.  pfd . 

245.622.908.14  339,084.87.8.91  V'*'*-  1  aeifie  Ry . 

2,290,327.90  2,290,327.90  Clan.  Gar  A  Fdy . 

0.58, 1 82,302. 15  802, 198,709.00  .  Do.  pfd . 

_ -  - _ ,  Caiiaa.i  Cc*iiH*nt . 

922.197.. 530.07  1, !01,0.3.5,.580.10  pf'l . 

_  zr-r.^rr:-  (  on.  ConVOrtCTS . 

970.428.. 504.18  1,330,228,898.:!!  Can  Coin  Rubber . 

9.5S,(XIO, 700.01  1,;!07,429, 1X0.07  . 

_ _ _ _ Can.  C  otton.s.  .  . . 

18,427,803..57  22,799,237.27  D'l.  pfd  ........ 

(.an.  J  airbaiiks,  i)fd. .  . 
-L  Can.  J'’ds.«fc  Forgings.. 

I  Do.  pfd . 

j  Month  of  Total  to  .  .  .  . 

I  D(  c^nilxT,  J.)f!cciul)c'r  ol,  j)^,  pf^l . 

I  1918.  1918.  Can.  l.oeomot ive . 

'1  '  Do.  j)fd . 

I  e.  $  e.  Canadian  Salt . 


18,(K)0,()00  12  |,J.,  A.,  J.,  0 .  173  139  150 

4.187,4(X)  5  M.,  N . 

100,000,000  . Passed  -April,  T7.  lOVA  803*  92 

10,000,000  I'A  .l.,A.,J.,0 . 

7,.5(KJ,fXJO  114  Feb.  7,  May  7,  T 7  ..  ..  . 

7.50.000  1  .I.,A.,J.,0 .  101  69  81 


2.5H  343i  loAl  123i  7 A 
139  150  140  I  159  1  140 

I  65  j  .571- 

8O3*  92  54  593^1  54 


1.975.200  IIJ4  J.,  A.,  J.,  O. 

1,8.50,000  . . 

2..500.000  |2  Jan.,  1918... 

1.2.50,000  |134  .1.,  A.,  J.,  O. 


.3,984,121.15!  20,i.5t».9;!:i.8li 


will  hugely  diliaiiee  tiu'  prospi  rily  of  Soulli  | 

.American  tarnii  rs.  aiul  pul  ilieni  in  a  po.si- !  E'  PK.NDririu;  o.n  (.'aiutai, .Ace.,  ele.' 

lion  to  liny  ('iiornious  qimiiiiiies  of  inanu-'-  -  - - ; 

faetures.  Vast  new  areal  will  in'  lirought  War  .  .. . . .  . | 

under  cultivation  and  tens  of  tluiusands  of  Public  Works,  including  Railways 

miles  of  new  railways  will  lie  nec  i]i d.  .  ”''d  (.anals. . 

As  an  indieaiion  of  ilic  Iradinn  possiidli-  Rnilway  Subsidies . 

ties  after  the  war,  wlitii  Ihe  arnars  ili’-e  lo  , 

the  war  have  to  tic  made  good,  coupled  witli  . 

the  added  prosiierity  of  aarieiiltiirc  due  to 

the  war.  and  not  foi'geil ing  llic  prejudice  — .  - 

there  will  lie  agaiinsl  Gen. an  .-(lods,  wiili  luPc.s 

the  eonsequeiii  preference  lor  our  products,  [.oeomotiv  es 

the  following  figures  lor  tlie  la  d  ealeiidar  maeliiucd  .  .  .  .  . .'  . ! 

year  before  the  war  may  be  given;  | 

,  ...  i  I'll  ports  01  CerUhi  Geriiiaii  .TItiiiiil'iictiires  I  „ 

Imports  ot  (erfiiiit  (.ermiiii  >  .  oiiiiii  fun  s  in  Brazil,  191.3.  P 

Ihe  Argentine,  I9|.,. 


9.. 1Hi,017..57,  112.759,7,58.76;  11.9.32,895.98  113,284,018.7:!  Canada  .Steamships. 

2.. 59N.021,63.  19,668, :!6.).7ri:  ;!,212,0I6.:!3  22,8;!9, 886.77  jy„  Voting  Trust! 

2,:!0tl,tXX).00j  14,,S50,0fX).(K)  2,:i00,tXXhfX)i  M,9(XI,(XX).(X)  .  _ ^1 

'  fkanada  Land  Iiiv . I 

2.319,170.32  22,921,312.191  :!,,8;!3.:!tr..ni  31,080,476.0.)  ( gioada  Life  i 

.3,984,124.15!  20,4.5t».9:!:i.8li  7,2 14,.505. 15  40, :172, 170.59  Can.  IV  rinaiieiit  J, _ 

““ — — — |— —  “  i- - - - -  ( 'olonial  Loan . 

20,61  7,:J63.67|  190,C59,;!70..52j  28,.5.52,723..50  222, 185,552  1 1  Carriage  Facdories.  . .  . 

1 7,;!61, 674.181  96,982,537.12}  16,.5.17,26.3.1 1  124,5:!9,0!)9.80  CityM*)air.v  . 

..  . .  I. . .  '  ,  'Do.  ■  pfd . ;. 

;  I  Coniagas  Alines . 

;  Civic  Power . ' 

- I _ (Jon.  .M.  A  .8mel.*  1916.1 


Total . 

‘20,61 7,:J63.67}  190,C.59,.37()..52, 

2.S,.5.52,723..50 

j  2‘22,'1.S.5,.5.52  1 1 

I'i'i’ENDi-nriE . 

1 7,361 ,671. 18j  !)6,982,(V17.  1 2j 

16,.5.17,‘26.3.11 

j  12t,.5:!9,()!)9.80 

I'ivpKM,!  j'l  i{i;  ().\  C.viUT.vi. -Ace.,  etc. 

1  • 

' 

War . : . ! 

I'ublic  Works,  including  Railways 

niid  Canals . 

R.'iilwav'  Subsillies . 

19,779,.567.98'  171,718,h:!9.17 

1 

3,620,418.4.8'  16,.302,213.74 
15,(XX).(XJ;  7i:!,20.4.75 

i 

. i 

221,10.8,107.10 

1 1,8:!0, 120.27 

. i 

Tot  a  1 . 

2:!,  41 1, 986. 46|  188, 764, 257.66 

:jl,775,.l‘2().9lj 

2:j(i,‘2.38,527.67  i 

100  260,000,(XH)  232 
KX)  4,225.(XX)  .... 
100  7..500,000  |.  . .  . 

KX)  F!,. 500,000  113^ 

100  10..'60,000  llH 

KX)  i,7:;:!..')00  \iH 

KX)  2.805,.5(X)  I .  .  .  . 

100  3,000,000  |l?4 

KX)  2, 71 .5,  .500  113^ 

100  .3,60 1. 500  i,c; 

KX)  l,.500.fX)0  \\A 

100  I  tXiO.OOO  3 

100  960,000  !?4 

KX)  I  8.000.000  12 

100  {  D.fxxi.ooo  :i}  > 

KX)  2,(XX).00n  ji'g 

100  ].. 500,000  1?4 

KX)  SOd.orX)  2 

KX)  .5.74,5.000  I  -  -  . . 

100  6.2.55.fXX)  I . 

KX)  12, 500,000  TT4 

100  ‘  2,410,000  ‘234 

100  I  1.000,fX)0  }2)2 

K)  i  6,(XX),000  -’3z 

K)  :  2,5.5,5,010  134 

100  I  1.200.000  . 

100  j  1.200,8fX)  I . 

100  .56.5.000  . 

KX)  !  700,000  . 

5  4,000,000  I . 

100  (i3.696.100  jl 

25  10..5:!4,7.50  23 i 


Jan.,  1918 .  .34 

.1.,  A.,J.,0 . 

J.,A.,J.,() .  266 

iLnst  June  1914. . .  83 

Last  July* .  118 

Feb.  A  quarterly.  36 

F.,  M.,  A.,  N.  ...  94 

.M.,  A.,  N.,  F.  ...  50 

Last  (Jet.,  1914.. .  98 

J..A...I..O . I  99 


01  69  81 

06  90  100 

.3434}  i734  32 


673^}  73 
89  95 


2663-^  201 
833'2  .56 
118  106 


J.,A.,.I..0 .  99  95  07 

J.  ().,  1916,  J.  1917  45  .  31  30 

J.,  A..  J.,  0 .  82  >  72  7,s 

Jan.,  July .  94  ..  no 

(^tly.  May .  •  ■ 

F.,M.,A.,N . 

J.,  .A.,J.,  0 .  1163.,;  lOl'i  lio 


983,'  90 

201  21911-1:  J,7 1 3-i 

.56  70  1^48  ■ 

1063-2  1091  ^  98 

2.534  .313.,  28 

88  03  88 

39  40  34 

90  01  81 

95  07  97  j 

31  24  I 

72  7.^1, .^1  701:^1 

92' *1  02^  “i 


31*8  .30 

9034}  90 
K).'!32:  142 
120  1  50 


98  101 

28  !  723 
903iji  9S" 


516 

1  1917 

;  1917 

1  IiOW 

'  HigI 

Lon 

Min 

1  58 

1  50 

)  .50 

!  .583? 
'  90 

'  48 

.881 4 

1  4.8 
90 

i  1034 

;  231* 

12' 

1.5 

!  52 

61  ■ 

47 

47 

i  •  • 

21 

12 

15 

j  53 

53 

42 

443i 

S34 

17 

8 

1  113 

150 

129 

1-30 

.56 

56 

35 

40 

43 

•17  4 

:!i®* 

32 

8032 

5914 

38 

39 

7232 

85 

65 

()5 

90 

931-i 

8434 

86- 

1  i>A 

20 

1.3 

87  ■ 

861 

80 

85 

165 

1671.'; 

127?*- 

32 

461 

17 

1834 

6.3 

89 

•19,1  ^ 

493i 

:j7®* 

()9 

.57 

57 

f'Ol  4 

9.5®*- 

90 

90 

30 

43 

40 

43 

99®* 

9714' 

!)0 

97  ■ 

96 

97 

37 

.541  , 

wo  "I 

Milk, 

481  j 

l.\|%ril  and  Oct. .  . .  j 

ij.','A.,  J.A 

|j..  A.,  J.,  O . 


48  I  50 


1103-2}  IK) 

6434'  .36 


LMay,  (niartorlv. .J 

I. ;., .A., J., ()...■..,:  i"o 

J. ,.\., .!.,() . !  • 

.i.,A..j.,o . ;  100 

.1.  A  J.  half-yearly}  86 

Last  .ian.,  1915. . .  I 
Last  .Julv,  l!)16..  .1  104 
Last  (Jet.,  1916..  .1  104 


F.,  M.,  A..  N  , 
J... A.,.!,,  ().... 


751-^i  '6 

170  j  1^5  I  162 

1023i| 

83  '8  (8 


•  .  ,  II  , 

973  2j  98  9< 


188  1X.3J.;  183 

78  ,  78  I  78 

533-2^  :i.53i  4.S 
81  I  75  i  75 

101  !  08  98 

102  '  100  i  K)1 


9-50  j  0.50  I  §',50  7  O0  }  5.35  |  3.50 


— ' - _ ' - }  Do.  pfd . 

46}  188,761,2.57.66  .34,775,126.91 1  2:J6,2.38,527. 67  i  Dorn.  Glass . 

I  I  Detroit  (  nifed  Ry. .  . 

_ Doni.  Bridge . 

—  — - - -  ~  Dorn.  Coal,  pfd . 

ITALIA.X  TRADi;  W H  U  CAXADA.  Dorn.  Iron  A  Steel  pfd. 

I  Doin.  St  eel  Corporal  ion! 
Allhotlgh  specific  refert  ne,!  to  Canafta  is  |  Dominion  Park . 

very  infrequent  in  tlie  published  statistics  . 

.  .  .  ,  f  Do.  pfd . 


4.882.000  232  J.,A...L,() .  P'l 

6,212.666  l-'2  La.st  Dec.,  1916.  .  62 

1,999.9.57  . Jan.,  1917 .  4.1 

2,7.52,200  . Last  April,  1914. .  86 


191  165 

02  I  .50 
4  n  1.45 


2,-290,000  I :’i  (Apr.,  .July,  1917.. I  1023-2  90 


Imports  from  (.eriu/inj.  lAriiis  and  aiiiniunition  . 

Dollars,  Gold.  .Macliiiiery . 


p-et  It  IS  interesting  to  note  that  for  the  ' Dom.  Telegraph . 

*vi!iv..iv  period  of  four  months  ending  April  30.  1918,  Dome  Mines . 

'^.viiireis.  I  01.  u . 


7,772  800  Iherc  is  regi.stered  as  from  Canada  12.2:!6  D'lluth  Superior  1r. ..  j  MX) 
•  irT  noo  *  •  <  f  <•  •  Lice.  Development _  KX) 


K)0  I  1,2-50,000 

100  12,.500,000  i2  .\I.,  J.,  S.',  D.  . 

100  6,.500,(X;0  23  2  F..M.,A.,  N. 

KX)  .-(.OOO.OfX)  !1-'2  Feb.,  Aug _ 

100  ,5.000.000  '’>32  April,  Oct _ 

KX)  .37,097,700  Lk’  A.,  J,,  .A..  .1. . . 

KX)  400.000  0  Sept.,  1917. ... 

KX)  .5.000,0(X)  2  A.,  J.,  O. . . 

KX)  l.!)2.5.975  I'^d  .J.,  A.,  J.,  O.. . 

100  i.non.otx)  Ds  J.,  A.,  J..  o. . . 

K)  I  .3, .500.000  . .M..  J..  .S,  D. . 

.3.500,000  . October,  1917. 

3,000,rXX)  . . 

2.000,000  2  Jan.,. July . . 

4.5(l0,0tX)  -'I  J.,  A.,J.,0. ... 

1.7.50.000  . . 

1,2.50.000  . Last  Julv,  1914, 

747..  51X)  1132  J.,  A.,  J.',  ()..., 

1.100.000  12  J.,  A.,  J.,  ().. .. 

1,0(X).000  i  .  . 

705.700  |U'4  J..  A.,  J.,  O..  .. 

.3.(XX),000  . . 

24.600.0(X)  I . . 

8.3.3..  500  I .  . 

475,000  1:’4  J.,  A.,  J.,  ().. .. 

12,2.52.000  ;*»  F.,  M.,  A.,  N. . 

7,13.5,-500  13  2  J.,  A.,  .1..  O. .  . . 

2,.500,0(X)  2  F.,M.,A.,  N.. 

40,000,0(X)  - . 

2.100,000  -5+2  Al.,  .T.,  ,8.,  D. . . 

1,500.000  li.*4  .\L,  J.,  S..  D. . . 

9,600.000  -1  J.,  A.,  J.,  (). .. . 

7,49.3.135  jl  J.,  A.,  J.,  O.. .. 
1,2,50,000  2  J.,  A.,  J.,  O.. .  . 

1.7.5O,0tX)  2  . 

3.000,000  . Last  .Julv,  1913. 

41, •'180,400  132  J.,  A.,  J.',  ().... 

,50,000.000  1  J.,  A..  J.,  ().. .. 


Machinery,  various . 

Iron  and  steel . 

Steel  rails . 

Electric  wire . 

Motor  ears . 

Parts  ot  machinery . . 

Manufactures  or  iron  anti  sfet-l 

Kleetrical  appliances . 

Electrical  maeliiiiei y . 

Railway  earriage.s  and  locos.  .. 

Elcctro'-platerl  goods . 

Galvanized  iron . 

Iron  and  steel  wire . 


Lowost 

1  INTl'-KEST  PA  VS  } 

itmtion 

'  standing 

Rate 

Dates  1 

Asbestos  Corp . 

100 

'  3,1)00,000  I'll: 

:  •'> 

•lam,  July 

Bell  Telephone . 

11,11'J,00U  ,1!)2.' 

^  r> 

.April,  Oct. 

Cauada  Cement . 

oOO 

1000 

1011 

100 

KXX) 

:  lot) 
100 
100 
100 

7,990,126  .Mi.l 
.5IXJ,0I)II  jltllO 

,  6 

April,  Oct. 

Can.  Con.  Felt . 

k  6 

■April,  Oct. 

Can.  Car  and  Fouudrv 
Can.  Cons.  Rubber. . . . 
Can.  Cottons,  Limitci 
(Janadian  Converters.  . 
Canada  Locomotive  .  . 
Cedar  Rap.  Pow.  <t  M. 
Can.  War  Loan  (1!I25). 
Can.  War  Loan  (1931). 

5, 600, 00:)  493! 
2,»:00,000  4<)M 
5,000,IX)I)  'mho 
7.50, 000  ‘MCI 
2,000,000  16.51 
11.205,000  jl'9.5:! 
50,000,000  'l!)25 
lot),U()o,ooo  'M);:i 

<> 

r> 

'  0 

1 

5 

5 

r» 

.hme,  Dec.  ! 

1  .April,  Oct,  1 
;  Jam,  Inly  1 

!  .bine,  Dec.  1 

1  June,  Dec.  i 

1  June,  Dee.  | 

'  June,  Dee.  1 

j  Mareli,  Sept.  1 

Can.  War  Loan  (19:17;. 

1.50,000,000  :I!):17 

5 

.April,  Oct.  1 

Dominion  Cianners.  .  . . 

500 

2,;, 00,000  'I'liO 

6 

April,  Oft. 

Dominion  tioal . 

oOU 

7,000,000  llOtO 

r» 

Mav,  Nov.  1 

Dominion  Cotton . 

oOO 

3,1.!.5,0(XJ  |M):.-J 

•i 

•l.am,  Julv  1 

Dom.  Iron  and  .‘‘'tccl .  . 

lOOO 

•S.OOO.OOO  1629 

5 

Jam,  .biiy  ' 

Douiinioti  'Fextile  .V  . . . 

J,50 

t),S5,  ltX)  MI25 

1) 

MarcIi,  Sept.  ; 

do  .  B... 

1,1.50,(X)0  1625 

MsTch,  Sept.  : 

do  C... 

2.50 

1,001),  000  1:125 

:i00,000  I6J5 

6 

Man  li,  Sept. 

do  D... 

2.50 

6 

plan'll,  .Sept. 

Keewatin  Flour  Mills. 

.51X1 

7.50, (X)0  Mill! 

() 

Man'll,  Sept. 

Lake  of  the  Woods. . . . 

KXJO 

1,()(XJ,000  162! 

6 

.liiiK',  Dec. 

Laurent ide  Paper . 

1000 

1,1^0,000  i9_'0 

1) 

.lam,  .Inly 

Lyall  Construction  . . . 

100 

l.kV, 0,000  16.!L> 

6 

Fel).,  .Aug. 

Mexican  I'Jlectric  Liglil 

100 

5.7rs,0!X) 

r> 

1  loferred 

Mexican  L.  and  P.  (Jo. 

:)i)0 

11,1(!6,000  1!','!:! 

0 

Deferred 

Montreal  L.  H.  A  1’,  Co 

100 

6,!):!S,000  :<):!‘2 

4'  . 

•Ian.,  .Inly 

Montreal  Street  Kaily. 

MX) 

1,.5(X),000  1!)22 

4' 2 

May,  Nov. 

National  Breweries  . . . 

.500 

2,IXX),<X)0  M.i:!!) 

6 

Jam,  .Inly 

N.  S.  Steel  and  Coal. . . 

100 

(i, 000,000  1').59 

T) 

Jail.,  Julv.  1 

Ogilvic  F'lour  Mills... . 

OOO 

1.000,000  U):!'2 

6 

June,  Dee.  J 

do  B.... 

1000 

7, .500,000  19.32 

6 

June,  Dee. 

do  (.’.... 

iOOO  i 

600,000  M):J2 

6 

.lime,  Dec. 

Ont.  Steel  Products. . . 

10,)  1 

600,000  Il91.3 

'»  i 

.liim,Jul.  1 

Price  Bros.  Co . 

100 

’  5,9'.I9,.529  1940 
14,600,000  1936 

5  1 

November  1  1 

Quebec  Ry . 

100  1 

ij  1 

June,  Dec.  1 

Riordon  Pulp . 

100 

1.5(XJ,n00  194‘2i 

1 

.hme,  Dec.  I 

Shenvin  Williams . 

100 

*2,450,000  MMlj 

6 

.Ian.,  Julv 

Spanish  River . 

.500 

2,.5IX),00')  1631] 

6  i 

•lam,  .Iiilv 

Steel  Co.  of  Cana  (la. . . 

100 

.8,8,50.000  Mill)! 

**  1 

.lam,  .1.  ly 

Wayagauiack . 

MX) 

3,.500,000  I'V.I 

i\  j 

I'eb.,  ,Aug. 

Windsor  Hotel . 

1000 

000,tM)0  19:!1 

‘l.'-y 

Jam,  Julv 

Winnipeg  Electric  Ry. 

MKX) 

4,000,000  1935 

5 

Jan.,  July 

Winnipeg  Street  Ry. . . 

500  1 

1,00(1,000  11)27 

5  . 

Jan.,  July 

aeliinery .  6,951,922  metric  tons  of  soft  wheat,  against  no  im- ;  1  (amilton  Provident.. ! 

2,(  94.ti84  I  .Molor.s  and  accessories . ,5,705,278  portation  for  the  same  period  of  1917,  and  as  Huron  A  Erie . 

Machinery  indi.sfrial . compared  with  .5,134  metric  tons  during  Doodwi„,s...  . 

Iron  and  stoel  wire . 4, .>37,807  *  ^  .  ■  Do.  pfd . 

1.272,222  Iron  iiiatiufacturcs .  4,287,669  January-April,  1916.  Ihe  imports  of  eod  }  j  ;^jfg . 

852,141  Machinery,  electrical . 4,251,435  and  dried  fish  from  Canada  amounted  to  Halifax  FJcelric . 

'il7.6;>.!  Kails  and  rail  accessories .  4,153,742  42,918  quintals  for  the  period,  as  compared  4fillcrest  Collieries - 

Locomotive’S  .  .  .  .  ..  . . with  35,181  quintals  in  the  corresponding  i  * . 

.500.1.19  inni  and  Steel,  structural .  3,(81,220  ,  ,  ,  ...  .  j  . 

4f8.:::!2  q’ools  .  2,045,223  ^91 1,  and  28.611  quintals  In  1916.'  Do.  Cons . 

421.075  I, -on  gtpcl  bars .  2,010,005  w-hllc  this  importation  for  January-April,  Howgird  Smith. . 

412,2650  Cutlery . 1,781.811  1918,  was  larger  than  that  from  any  <>)h<'J'  niinnis  3'r-i(Oi(in . 

"’9'’>.899  iiiilreis  iia.s  a  normal  value  of  54.6  countr.v  and  In  fart  supiilied  for  1918,  46;  ‘  .,c,|  . 

:!8o,:!i:!  I, pc  of  Kie  total  imports.  1  K.aministiquia } 

—^—1  ■■  iii  .  — »  ^  . _  __  I  Lake  Superior  Corp’ri  . 

Lake  of  Woods  Milling 

>N  MONTREAL  Sip  :k  EXCHANGE 

kTERESTPA  VS  I  1913  '1914  'j  '3915  }  1916  i  30 17  1*1917  |  Lon A  ^  . 

ife  Dates  |  High  Low  High  Low  |  High  Low  High  Low  ,  High  j  Low  j  Min.  j  AyacdouakT'''* 

r  '.lam.  .July  T  T  “‘'“T"  “7  77  ““I'  8^770  \~2~  i  7  •••••• ' 

i  Anril  Oct  ini1,-|  !)7  <)<|S.,  !)7U;  ion  or.l-it  inni-.'  07.V.  001..  o-ri.  007  '  .  E'l-  .Pill;. . 


BONDS  LISTED  ON  MONTREAL  STO  :K  EXCHANGE 


1011*-  !)7 

102  95 


83' 2I  79 


99’^  973lji  100 


1041  d  104 


101 95'.  99 

100  I  !M)  '  101 

102'*  100  ;  101 


9!)gii  95 

I003.r  100 


100' 2 

9!) 

MX)]  2 

100 

11)0 

97 

ItXI'g 

W 

97 '2 

96? '2 

100 

102 

893  i 

8(i 

105 

103 

162 

103  } 

102 

82  1 

78 

65 

46 

loiii 

973^ 

Low 

High 

Low 

;  IliKh 

j _ 

72'  .' 

1  ,8(1 

96’ ? 

100?.; 

:  97®* 

0«)'2 

92 

!  983.2 

:  92 '4 

1  98 

95 

inn 

}  96®* 

97?  2 

88 

Ml:>'r 

j  90 

97 

78 

8:;',.. 

!  78 

8.'! 

81 

80 

83 

88' .. 

.88 

85 

92 

85 

92 

99>  .s 

97 

!K)'2 

99®  .y 

98 

!)!)'., 

97  ' 

90 

89':. 

9.5 

9.3 

95 

9.'3 

99  ' , 

99 

!)9 

8.5 

90'* 

85 

.S,S 

97 

<1.8 

!ir> 

991 

99?  4 

il6,*  ■'. 

96 

!)!)'  .I 

97  ■ 

96 

99!. 

97 

96'  -J 

9f)'  ^ 

1 04''.. 

ira  } 

164 

K)1 

. .  1 

I0l?4 

•  ‘  i 

8)! 

84  1 

98  ' 

I  A.,J.,().,  D .  •• 

3  .\I.,  J.,  .S.,  D .  81  f,D 

3’,' 2  F..M.,  A.,  N....  1355  110 

3,' 2  Feb.,  .\ug .  1121'2  103 

•’>32  .April,  Oct .  10332  .81! 

132  A.,.!,,  .A... I .  •■'9  373 

'•  Sept.,  1917 .  180 

J.,  A.,J.,0 .  893^2  7tii 

1'^  .I.,A.,J.,0 .  105  <j(» 

132  .I..A.,J..0 .  108  (j5 

. .M...L.  .S,  D . 

. October,  1917....  2:  58.i 

. . 8-532  7.5 

-  Jan.,. Tilly .  135 

i  .  219  2t.'9 


180  I  l"-8  :  D->  176 

00  .50  !  80  :  74 

1  95  I  I  Oq  j  1  00  ,  .3: 
68  I  2S  ;  343-2;  31 
92  851.1  .  i  .. 


i  175 

1 

205 

118 

l4S 

.z  KIS’  -., 

1141.; 

int) 

lOG'i 

At  109 

MXi  ‘ 

84 

-2I  51 

Cl  * 

.52'.'. 

.58 

1  1.5®4 

,s!)I, 

841-., 

.84?  i 

1  124 

i;j6 

1'2S  ■ 

,20 

1  16 

4.5?., 

•26?.,- 

mi 

-2|  14 

11 

38 

')3®* 

75®* 

76 

2'  l.)7!  ) 

'  190  ‘ 

1.55 

MiO 

:: 

1  175 

170 

166 

}  78 

71 

ks 

1  2!) 

2’) 

9 

15 

70 

68’ A 

1 

811.2 

30 

30 

70 

tiO 

60 

1  3  <X) 

4  70 

3  00 

4  76®* 

''2'y 

Os'.'.l 

.58 

y  2n®* 

;!.v* 

25 

25 

i  160 

165'.. 

147  1 

1'" 

71  ! 

70  ■ 

50  1 

.50 

I 

It 

32  ' 

23 1  ; 

I  , 

26  1 

20 

233<'’ 

i  "  ! 

65  1 

65 

02  733 '  02  I  7S  i  fV2 

110  122U  107  I  237  j  107 

'>2'^!  103  ur'-  97,.  ..  .. 

0832  .86  03J,  68^'  96  j  7,3 

'’H  8734  41',:  197,.'  52'*l  DO 

8..*3-2  76' 2i  61  ;  j  04 

99  I  m).5  i  100  I  101 
08  95  j  joo  ...  !  100  ! 


128'.;'  69'  .1  12s 
23134!  Kill  'l  170 


io'e.k  ,0434 
!'27  1 28 

.'■’..5  '  i)4i.' 
S7G,i  .88' 

«52  "I  .52 


77  j  04  1  901,1  74  ,  .89  I  76J  .8,03-; 

101  ..  !  10.5  ■!  100' ly  KI5  I  09'.';; 

K)0  !  i  0.-,  '  hO  I  (K)  ;  8!)  *1 

30.00;  mV. 50  :!o  on  2:!3*'  •_>:k^  o  tx,  . 

••  ..  423.,  41 


11032'  no 
211  1  205 


111  ,  .. 
211  !  209 


Last  Julv,  1914.. . 

.1.,  A.,.L,  O . 

,L,  -A.,  J.,  O . 

j.,‘.a.:j. 


2d  45  21  ......  I 

,-0  80  I  88  j  71  j  ,  I  ..  j 

'0  It  ooj  19  25'  L5  25  i  29.00  22  50!  .'30  25 


14^1  15 


.L,  A.,  J.,() . 

F.,  M.,  A..N..., 

,1,  A.,.I..O . 

F.,  M.,  A.,  N. . .. 


.  10  3  95 
rj  ()-> 


on  -i  I  083i  '00 
,53'*i  87  95  91 

803-8) 

j;l^5*|  1211^1  195  :  127 

/,:“!*  1  11-5  120  i  115 

10)  1933  MiO 

"  .‘O  I  I  72  I  2  10  i  81 
1“8  >  11332  110  i  125 


■M.,  J.,  S..  D _ 

.1.,  A.,  J.,  0 . 

J.,  A.,  J.,  O . 

J.,  A.,  J.,  O . 

Las’tjuiv,  1913.! 

I.,  A.,  J.',  0 . 

,1.,  A..  J.,  () . 


9j  s! 

137  ;  129 


l.'it’,!  .-,  126  f  l  .'!0  !  120  4  1 201,2 


136  !  131 
39  1  14 

14  7 


45  90  i 

31  1  134  ; 
14G-'  9:!  : 
.1  : 


90  92 

97 

95  90 

90  S4 
101  103 

100  !  . . 
io:i3>)i  103 
83 

87341  78 


r^2  06 

.8932  93 


™  Do.  pfd . 

o'l  ’*'34  Dd.  pi'd .  } 

■  J  I  ,  Mum.,  SI.  Paul  A  S.  S. 

i  I  :  Dd.  pfd . 

I  I  :  Montreal  Cottons . 

Do.  pfd . 

'j  I  84*  Mont.  Loan  and  Mtge. 

1 I  ■■  I  i^Iont  real  Telegraph. . . 
-I  ;  “  i  ••  Montreal  Tramwav.  .  . 

I  0-,  I  ••  Do.  debs..'.... 

8.)  2  .8.)  *  89j/ I  Monareli  Knitting . 

0-'>  ;  83  ...4  . 

!)9  iig  ^  99w  Nat.  Steel  Car,  coin. . . 

Ic,  Do.  pfd . 

0' National  Trust . 

00  2  .'8  97jt  National  Rrevverics. ..  1 

003.2  0,  974|  Do.  pfd . 

00  98  98^  IX.  Ohio  Traction . 

04  993*  99jJ  Do.  pfd . 

013*  101  10n4  j  Xipissing  Mines . 

1)8  :  833*  93  ;  (.)giivio  Flour . 

j  ••  •-  i  Do.  pfd . 

■•  ••  ••  '  Oiil.  Steel  Products. . . 

W  1  82  ,  82  ;  Do.  pfd . 

743*;  73  97  }  Ottawa  Power . 

)0kj|  80  '  81  I  Pacific  Burt . 

89  .82  82  :  Do.  pfd . 

)33-*!  102  102  Baton  Manfacturing. .  . 

13  102  102;  4  I  Penman’s . 

X!;**  1021.,  102:4  1  Do.  pfd . 

?034  81)3-* I  8034  }  Penn.  Water  A  Power. 

85  I  8n-*l  8l3^  I  Porto  Uico  Ry . 

D  I  54  6034  I  Price  Bros . 

)7  ;  963  .y  95  Uucbec  R.v . 

)03*  9‘.)  97  ‘  Riordoii  P.  (S:  P.,  com . 

.  J  ..  81  i  Do.  pfd . 


2..5(X).000  -^3'2+1  Ll,  A.,  J.,  O . 


2.. 500.000  l'l4  I.I.,  A..  .1.,  O . 

j:!,.5.s,5.000  . Last  Get.,  1913.. .  82 

1.000.000  ;  •  Last  Feb.,  1914...  H*- 

25.206,800  '13  2  .April,  (Jet .  14- 

M).  llO.tXX)  532  April,  Oct . 

3. (X)o,onn  1  .\i.,J.,s.,  D .  63 

3,1X10,000  K'4'  .M..J.,S.,D .  105 

6(X).n00  -.'2  F.,M.,.A.,  N _  I'.'O 

2.(X)0,000  12*  .\I..  J.,  .S..  D .  117 

4, (X)0.00n  )2*'2  J..A.,J.,0 .  19.8 

Mi.tXXI.OOO  '-’32  April,  October  8.5 

l,27.5,fX)0  . l.ast  D(H’.,  1913.  .j  00 

7.50,000  134  F.,  M.,  A.,  N _  100 

2.000.000  .  . 

1..  500.000  I . Last  Dec..  1912* 

L.vm.ooo  |232  j.,  a.,j.,o . 


i:!2^  '  n2 

9'V  15' 
79  ;  96 

1)5' 4  t)7' 

90,' 2  11.5 


195  I  1.52  I  i52. 
.57  I  10  .131,.,' 

n2  '  no  .  * 

s;i  I  53  f  62 

15' 2'  S  I  .  * 

90  '  71  ... 

67',  f,  61,  I 

11.5  '  !)1  !  88l,..i 


116?*}  1341-'  101  !  12634,  117,- 


I  63  .-,n 

!  10.53 -I  98 
I  190  ■  17.-, 


O'O  175  ,  17.5 
14(12  n.5  1  140 


I  103  ]  971  j]  9912}  !X) 
;  17.5  I  1 1 .5  i  1  ( .5  1 


51  1  63 
!X)  103 


IK''.' 21  120 
85  I  72; 


20  230 

723*1  j,3  1 
5d  I  45  I 
85  I  8‘.)  : 


1.34  I  MO 
192  i  220 


i:!5  I  1:!.8 
1.80  !  ISO 


.5,8' 2  49  I  .50 

103  I  MIO  9!)1 
165  l<i232|  1 52 

1  :!.8  I  U5  ;  1  '20 


L.VXl.OOO  |232 
2,2.54,:!nn  i 

2.775.000  ]3'  2  iHalf-veariy . j  I  1  95' 

9,000.000  13-4  F.,Af.,A.,N _  70  |  69  |  .  V 

7,5(X).000  |232  '.April,  Oct .  .88  !'  70  70  .-?<> 

1,0:10,000  2  |.L,A.,J.,0 .  125  I  115  j  piQ  110 

6.(XX).0n0  }.5-|-5  },!.,  A.,  J.,  0 .  9,00  |  7.60  I  S~()0  5  97 

2. .500,000  |3-3'15  jJ.,  A.,  J..  0 .  129  ,  107  :  193  m)7 

D.OOO.OOO  1?4  .M.,J.,  S.,  D .  119  108  117  HD 

7.50,000  .  .. 

7.50,000  . Last  .Aug.,  1914*.  V 

3.481,400  l.'  i  J.,  A.,  J.,  0 .  192  143  17l^<  1391 

6.50.000  1,  h.y.  Jan.,  .July .  41  28  34  28 

(i.50,0(X)  1?4  J.,A..J.',  0 .  90  81  03  833 

CXXl.riOO  4+2  .March,  Sept .  70  6.5  ' 

2,1.50.000  ,13^2+1  F.,M.,  A.,  N....  58  49  551..J  48 

1.07.5,000  '132  F.,M.,  A.,  N....  88  793-5  84  79 

S.4<i5.000  134  J..A.,J.,0 . 

3.000,000  1  . Last  Oct.,  1914...  72  50  70  !  46 

6,0(X),0(X)  }2  Init.  Sept.,  1916.  76  65  60  I  .50 

9,9!X),.500  . i .  2132  10  ]6?4  10 

4,500,000  23^rc  |f.,  M.,  A.,  N .  .  !. 


83  I  80 
37  I  21 
9232'  '811 


9014}  80 
89  .82 

1033-*}  102 
103  102 


10:i32;  103  I  103?*  1021.2  102:''4 

83  .  .  86?4  St'iVi  8634 

873*  783  i  85  1  813.*  j,;i?^ 

72  50  71  I  54'  6034 

97  9(i3.2  95 

993^  98  100’*'  99  97 

84  .  .  .  .  j  .  .  81 

97  893i;  100  i  t’O  ..34 

90  74  90  !  80  80 

87  80  80 

07  94  95  I  02  02 

05  04  OS?^!  94  90 


"0  I  79  !  .39  '  1073?  453*'  1.541  V  ()2  I  126 

115  I  120  no  I  12.5  '  no  115  !  no  !  112 

7  60  I  8  00  5  97  7  .53  I  5  .50  8  75 

167  123  107  I  144  I  107  152 

108  117  lil?j  116I2  113  no 

•27  21  15 

741 2  721.-,!  80 

143  171^'  1391.-2  123  120"  120 

28  34  28  31  28  .30 

81  93  8.332  85  80  8.5 

6.5  I  .  ..  1K2’- 

49  551-2  48  63  -19  78  ' 

"03-2  84  I  79  823t  82  86 

50  70  !  46  ! !  ! !  30 

65  60  I  .50  ..  ..  131 

10  16?^!  10  20  9A  -15 


92  i  126  .Mn'  60 
no  !  112  M).5"f  ..'1 
8.00:  9  50  6  95  I  ' 

128  1.58  1.37  i40 

112  114  111 

19  34  18  22Lj£. 

73  74 

93  95  69*4  69  .SS 

20  40  28  i  35  ifj 

773-,  91  79  !  79  'g 

..  '  1:10  8-1  I  i24;J 

.5931/  73,’ 2'  64  I  6.5;} 

82  *1  86  1  80  I  815* 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


C-APITAL 


Reserve  as  Div 
per  last  - 


..74  Russell  Motor . 

M  :  Do  pfd..., 

80  I  VVni.  A.  Rogers . 

62  ,  Do.  pfd..., 

90  }  Savvycr-Masscy . 

__  I  Do.  pfd . 

!  Shawiiiigan . 

;  Shervviii  Williams. . . , 

'  Do.  iifd . 

'  Shredded  Wheat,  . . 

_ j  Do.  pfd . 

)  Spanish  River . . 

_ j  Do.  pfd . 


1,000,000  l?i  M.,J..  S.,D .  95  94 

800,000  7  .August,  1918 .  403i  10 

1,200, 0(X1  F.,M.,  A.,  N....  98  25  V  } 

1.. 5(X),(XK)  lA  J.,  A.,  J.,  0 .  1.75  140  146  108 

900,000  I?4  J.,A,,J.,  0 .  115  103’^  108  100 

1..  500.000  .  603-4  40  ‘ 

1,500.000  . Last  June,  1914  . .  9934  Saj'g 

14,973.7.50  1^4  J.,  A.,  J.,  O .  I49V2  119  142®*  110 

4,(X)0.(XX)  .  61  47  '60U  53 

3,000,000  1*4  D.,  M.,J.,S .  103J-?  95  1041',  98 

8,750,000  I3IJ+IJ.,  A.,  J,,0 .  8134  7iA  95  75 

1,250,(XK)  132  J.,  A.,J.,0 .  d174  74'.^  94  91i,7 

8,(XX).000  .  72?  8  9  16 V.  9 

3,000,(XX)  . Last  July,  1913.. .  973-2  30  50  31 

2,699.1(X)  . Carries  Jy.,  1914.  ..  .  I 

11,500, (XX)  13-2  F.,  M,,  A.,  N. ...  2S34  15  -lO  i'TVkl 

6,496.:!(X)  IJ4  F„M.,  A.,N....  91  80?*  863-8  69 


4032  10 
98  25 
I . 75  140 


108  I  05 
100  I  99 


fCommerce..  100  2.5,000,000  '  1.5,000,000}  1.5,000  000  10  229  214’'2l224  '200  !21t)’2200  1203  I18O  I-XIS 

Dominion...  100  10,0(X),000  I  6,0(K).000!  7,(XX).000  12  2:!7  ‘226!ii242  213  12:53  213  "  l2'>*)  Mo'> 

Hamilton...  KX)  5, (XX), 000  |  ;!.00().n(X)  :!,:!00.000  12  207>.jl!X)  1212  '197  |207  197  I261  |l97  190 


iS-^LAuthorized'  Issued  |  .'Kateiiicnt  rate  High  Low  High  Low  }lligli  [Low  High  |Higli  |Ixiw  illigh  Low  Min.  i  High  W  i  Do,’  i>fdV!!!.V 
I  i  I  -  - - - - ! - 1 - ' -  - 1 - -  - - - 1  Steoi  Co.  of  Can . 

. ' .  . . .  . .  !  I  i  i  i  Do.  pfd . 


Hochelaga. .  100  :  10,000,000  I  -l.fXXI.OOn 

•Home .  100  !  .5,0(X),(XX)  !  l,947..'Xi7| 

Imperial..  . .  KX)  |  1().(XXI,(MX)  !  7,0(XI.0(X)} 

Merchants..  100  10,(XX).(XX)  '  7,0(X),0(X)I 


3, ,''00.000  9  18032  163  170  1 150  155  150  149  149  145 

:!0o.ooo  5  116  no  ...  !  .  . 

7,000.000  12,228  21932|227  ;207  2i6?i  2013^  . } .  207  198 


183  1.8,5 
202  202 

184  184 

140  140 


Do.  1)1(1 .  100  6,496. :XX)  IJ*  F„  M.,  A.,  N .  . . . 

209G!  183  Standard  Chemical .. .  RXl  1,250.000  . Last  Deo.,  1913. . 

202  602  St.  Lawrence  Flour. . .  100  1,200,000  I’-i+l  M.,  J.,  S.,  D . 

•  *  .V  f  _  I  TY..V  ../.rl  ^  AA  i\ru\  I « « y  nr  »  ci  t-v 


80?  4  80^8  (59 


123^1  4.8 


..  I  90  '  9232'  94121  90  :  92,, 

. .  . .  . .  . .  '  95  50  ,  .50  >: 

..  ..  ..  I  1-22  70  70;; 

9.5  . .  I  95  8.5  I  60  I  40  40 

99  99  99  87  '  92  85  85  j 

3l3:s  30  32  23  i  24  8 

69  '  ..  76  693-V  41  40  40. 

1.39H  no  137  128  no3?  107  107 ; 

65  55  59  .54®*'  (>0  ,56  60  :| 

100  99  100  9714  993^  98  99  | 

102  92  1403.i  10-23*  137?*;  112  112  J 

93»+  93  100  9.5  86  95  . .  j} 

73*  33i  25  33^  19,  ,  123^  13  r 

693-2  29  5934  47  50  ■' 

.  50  . . .: 

48  ■  81.^  88  34’i.  7l3?  49’<j!  49?^ 

95  69  j  1073*  80  ■  100  .85  1  8,53^ 

..  ..  i  ..  15  13?*|  ..  1 


Imperial....  KX)  K).(XXI,(MX)  '  7,0(XI.0(X)|  7,000.000  12,228  2194-2  227  ;207  216*4  2013^'  207  198 

Merchants,.  100  10,(XX).(XX)  ;  7,0(X),0(X)I  7,000, (XX)  11 ' 201  lS9?4l20l  180®^!l93'  l.SOT^iisO  m!  166 

Moleons -  100  5,000, (XX)  '  '1.0(X),(XK)!  4..S0(),(X)0  11  212' 2  201®*  203  il85  1205  190^!  ‘>01  175 

Montreal...  100  I  25,0(X),000  '  1C^00(),0^X)  16,000,000  12  2.56  241  246  !2213V‘2.50  221’''2i’246  235  ‘>‘>0 

Nationale...  100  )  5,000,000  |  .  2,000,000  2,100,(XK)  9  140  12:!3<i  140  il31  i:i334 123Vi>'~  KH 

Nova  Scotia  100  10,000,000  6,500,000  12,000,000  14  ‘278  2.59  ”  266  1251  264»4  ‘251  *  2(!i  ‘Xil  2,54 

Ottawa .  100  5,0{X),000  4,(XX).0(X)  4,750,000  12  213  207  21034  199  207+.  19t)  207  ‘X)7  ^0'’ 

'Prnvifip.i aIp  TOO  *>  IMUl  1  7  i  I 


•Provinciale  100  2,000, (KKJ  ;  l.n(K).()(KJ, 

Royal .  100  2o,(XX),(XX)  ;  M.OOO.OtX)}  I5,0()0.0(X)  12  2:3-l  220  22!^  i2i.3  22S  |‘2i3  ‘j'ii’i ‘MO 

Standard...  100  6,000,tXX)  i  3,.50tl,000  4,.50(),()0()  13  2:XK.:  21.8  228  i‘>07  2‘’3''''>l‘'l6  ‘>‘”>1  ‘">11 

•Sterling _  100  3,000, OfX)  !  1,218,7521  3.50,000  6  102'  92  9834j"98  '  '  1  . 

Toronto _  100  10,0(X),(XX)  i  6,000. ()(K)}  (i,(X)0,(XXI  11  212  205  212  '201  2i4  1203  ni  IW 

fUnion .  100  8,000,000  I  6,000.000  3,()00,00()  9  174  149  1543i'l353g  M63..il3574  iio  140  131 


‘207  198  20044  1S5  1S.5 

203  166  170  167  167 

201  175  186  1794'.  179 

235  2‘20  2.34  210  ‘  210 

l.'H  ...  149  1  34  148 

‘2()1  254  2.573'j  ‘248  248 

207  202  202  200  201 


1794?  17934  17934  17934  | 
•>10  r>in  ‘>1(1  Din 


140  !  Bo.  pfd . 

140  j  Toronto  Railway, ,,, , 
I  Toronto  Mortgage , , , . 

Jga  I  Toronto  Pn|)er . 

107  I  'rrethevveySiJ^verMines 


1  Tooko  Bros. . . , 


214  ‘208  pos 

215  2(K)  poo 


184’-*  1S4J*  194 
135  i:!6  i  100 


210  Do.  pfd . 

’ruokett  Tobacco . 

Do.  pfd . 

201 4?  Ywin  City  Ry ........ 

Wabasso  Cotton. .... . 

‘208  Wayagaiiiack ..... - 

West  India  FJlectric  Ry 

Windsor  Hotel . . 

i84’*  W  innipeg  Electric  Rv. 
140  West.  Can.  F'loiir Mills. 
Woods  Manufacturingx 

'  l3o.  pfd . 


675,000  1?4 
13,000,000  1 
724,6.50  2 
750,000  3+2 
1,000,000  5 

650,000  . 

986,000  . 

2,500.000  . 

2,000,000  1*-*' 
22,000.000  1 
1,750,(X)0  I’-i 

5,000,000  . 

800,000  13*- 
1,500,(X)0  4 

9,0(X),000  . 

2,124,700  2 
1,718,600  I*-*' 
1,546,500  l?-4 


M.,J.,8.,D . 

J.,  A,,J.,0 .  14834  132 

J„  A.,  J.,  0 .  155  134 

June,  1917 .  102  58 

Dec.,  1916 .  45  ‘22 


••  i  ..  % 


fThese  banks  make  bonus  paymeiiAj 


Last  Aug.,  1914*.  93 

.  62 

J.,A.,.1.,0 .  98 

J.,A.,J.,0 .  108 

J.,  A.,  J.,  O . 


J.,  A.,  J.,  6 . 

Dec.,  1916 . 

Last  Jan.,  1916. . . 

J.,  A.,  J.,  O . 

J.,  A.,  J„  O . 

J.,  A.,  J.,  O . 


155  134  140 

102  58  60 

45  ‘22 

60  1  20  ^ 

93  I  77  80 

62  36  j  464 

98  I  91A\  101 
10834.  101  108® 


14434  n 

140  137 


1174^  111  111 


90.’ 4'  60 
138  I  1.36 


4644!  29  I 
01  I  90’*| 


1034  30 

16  2a0 

80 


•36  }  1.36 

1  70  U 

13  ..  H 


294i-|  29 


9634!  K8’i  95  I  9.1 


831 2|  80 


ISlj  IS^ 


50  !  iib 


152’2  95 

218'4  187 
120  . . 

70  I  55 
4  90 


9.5 

189?s  180 
..  1  105 
45 


97321  92  81  42 

118  ia2  '  ♦  .. 

57  !  9.5  1  43 

86  ‘  84>2:  61  '  SO 


J  old  Stock,  t  Extra  10  p.e.  Dividend  payable  in  Victory  Bonds  Doe.  10,  1918.  •  Extra  5  p.c.  Dividend  pai-able  Do*.  S.  1918. 


/ 
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COURSEOFGOLD  C.  HOWARD  SMITH  'A  0.  DAWSON  SEES  ! 
AND  SHYER  SHARES'  ABIGOPTIHIST  ACTIVEWINTER 
DURINmSTYEAR  ONOUR FUTURE  ANDLOTSOFWORK 

Both  Silver  and  Gold  Shares  ShoY^ed  «  “Tremendous  Future"  For  His  Own  Cotton  Operations  Are  Rc-i 
Firmer  Tendency  During  Latter  I’aper  Business  at  Home  and  Abroad  tricted  by  Shortage  of  Labour  — | 
Half  of  1918  When  Signs  of  Allied  -'td  Has  no  Anxiety  on  Account  of  Textile  Companies  Full  up  for  Long  I 

Victory  Were  More  Pronounced _  Laboui  Shortage-Discusses  Anom-  Period  Ahead  and  Cannot  Accept  | 

Good  Times  Ahead  for  Ontaiio's  all;,  of  Freight  Rales  of  Sweden  and  Orders  For  Export — Ix)fs  of  Money 


Great  Mining  Camps. 


Canada. 


in  Canada. 


B>  W.  1,.  Edmonds.  Foroiito  ,,  .  , 

.....  .  ,  ,  JToivara  Mnmi 

Nuieteen-ejgnteer.  v.ill  uouCuieiiiS  tor  some  ^  ^  ^ 

time  be  remembered  as  the  year  iti  which  the 
mining  market  at  Toronto  experietit  ed  a  pro- 
nounecd  tendency  towards  recovery  from  the  of  Cana 

disabilities  of  the  tliree  or  four  years  pre-  'f’  i)aiier  iir 
ceding.  It  vas  i-ot,  however,  during  the  ' 
early  pan  of  the  vear  that  sign-;  of  recovery  '' 

began  to  maniiest  themselves.  On  the  con-  ij,.  ,.anno:  fot.sf 
trary,  during  the  first  three  or  four  montlis  the  )),;>•  of  aoi 
the  tendency  appeared  to  be  in  the  direction  wacea  lifcrcase 
of  greater  depression  rather  than  greater  t'ricc.  and  bo  s 
aetiYnty.  sent,  itatuer.  ! 

First  of  all  came  the  stimulus  to  the  silver 
mining  industry  by  the  marker  value  of  the  liare  lucn 

metal  being  put  on  the  dollar  basis,  or,  as  a  (yi,';and  siiosiuntial 


(•  Howaid  Smith.  President  of  »he  A.  O.  Dawson  the  managing  Director  of 

Howard  Mniiii  F’apti’  M.l’s  t’o..  wisuc-s  fo  Canatiian  Cottons.  Prssideni  of  Uelding 
be  i>:.t  do'.Mi  a.s  an  extionie  optimist  in  con-  Paul  Coriicoiii  and  .assoiiaied  '\ith  many 
necuou  witj  the  future  commcrcia!  dccel-  other  manufacturing  companies,  secs  a  very| 
opnicii:  of  Canada,  and  e-pecially  in  regard  bright  outlook  for  Canada  in  tl:e  textile 
to  the  itaper  indjfiry.  While  he  could  do  world,  .^t  present  the  textile  mills  havo^ 
witii  nioic  It.liour.  lie  p(  r.-^onally  has  no  more  Cai'.adtr.n  orders  than  ti.ev  can  deal, 
an.xietr  as  to  future  lahoiir  tionhies,  with,  and  the  work  in  hano  wiil  last,  going 

His  li.ni  lias  aiv.ay.s  paid  to. id  wages  and  at  lilt!  bluat,  well  into  tt.'e  su.nmer  inotiths. 
ii‘-  canno;  ftn  .sr,.  any  r.  dnciion  coniiug  in  .Vl  present  his  lOnipan’es  are  not  looking  lor 
the  )),;>•  of  wovkrr.s-  In  iio  in(hiEtr>  len  orders  outside  oi  Canada  -they  could  get 
waaea  ufcrcasc  until  foad  lowereo  jn  thent  if  (hey  wanted  them  bu.  it  wouUl  ne 
lirice.  and  be  sees  no  .sian  of  tlia'  u'  nj-..  .ibuo.-^t  impo.ssible  to  till  itte  osocr^.  ow  tag  iO 
aent.  Katfier.  !m  look.-  for  an  iin  tease  great  demand  of  t  te  l.om.e  tnarket  . 

wages,  especially  ;u  Luropc  Workers  there  ' ^  anadian  ueinatas.ucc  ' 

are  not  goin.,  to  be  lonteuted  with  the  rates:  V*'*’,,'  ^ 

they  l,aee  b.cn  paid  in  the  pas,,  and  will  l^>-tlKornmg  m  nl.  nt,. 


matter  of  fact,  a  little  above  it.  Then  as  we  help  Canada  a  let  in  her  export  trade,  as  u  I 
got  well  into  the  summer  inonths.  and  the  i^  th".'  bisli  rate  wage  vhicii  makes  pro-} 


.Allies  began  to  put  the  German  troops  hors  duct  ion  ti’ re  so  r\pensi\e  a- 
de  combat,  the  gold  mining  interests  caw  the  ''  *'*  hu.op.. 

dawn  of  a  bettier  day.  l’;>.|M‘r  tor  i.iiro|i«’ 

Owing  to  the  high  cost,  .scarcity  and  in-  in  -egaid  :o  the  expor*  of  p; 
efficiency  of  labour,  and  the  fact  that  tup-  can  now  ptit  a  lot  of  paper  :u 
plies  were  rosting  somew  here  about  one  '  -''t  freight  at  ,t  vt  ast 

hundred  per  cent,  more  than  in  p’e-war  f’O' '  ' niut  nt.  ho  tuia-  r.-ttan. 
times,  while  the  market  price  of  the  yellow  H" 

metal  remained  unchanged  at  SJO.b.  per  co.  utr.v  w  iiicU  h.a>  iiocn  pro-Ge 
ounce,  nearly  all  the  mines  working  on  low  ii^^.  whole  p<  riod  o-'  the  wan. 
frade  ores  had  to  close  down.  L’\en  Hoi-  the  freight  from  Canada  to  I.'iir 
linger,  generally  eredited  with  being  the  tiine.s  as  great  as  ironi  ywi'.icii 
greatest  gold  mine  in  the  world,  was  put  ,  rtithcr.  ov.ins  to  preset 
down  to  about  one-halt  its  capacity,  and  for  “■>  nt.  Swodn.  is  allowed  to  exp 
,,  f  .j  j  r*  I  \  Y  Anierica  at  a  far  iowf^r  irviglu 

«  time  paid  no  dividends.  .McIntyre  kept  It  is  a  scandal  that  ih 


liiijiaiiu  siiur?Juxiiiai  mki  fast*?.  i  :r  uiiij  sriri’IT^  Uf-' 

tiflj)  C’anaria  a  let  in  lior  export  tra(J<'.  a.s  \!  I  ,  '  *  >  *  • 

i.  the  bisli  rate  ivacc  w  hich  makes  pro- 1  ' -'..rGI^vd  to  the  recoo.i  u-ium  j,.  nou, 

ducticn  tp  re  so  r\pensi\e  a-  '  •‘■'C^a.-  led  I  ‘  '’’  "I  . 

.  .  .  ,,  '  me  t  it  V\  It  non  1  kiiov.  ini' it  aKOi-i.J, 

V.  ih  -hat  oMp,.iope.  ,  ^  mduslriely,  v.  i!!_  right  d.seifamo., 

I’aper  for  l.iirop*-  ^niatitally  and  ea-i!.v.  1  lio  labour  situai.on 

1  is  onlv  worrying  birn  to  the  extent  '.  ual  lie 
ill  -egatd  :o  the  expor-  of  pa|>ei,  c -.iiadu  '  .to  ‘sutti'-ient  help — iris  comp.inies 

can  now  put  a  lot  of  paper  into  Ihiiop  if!i.rp  open"'to  take  cu  a  lot  of  h.bou-  if  they 
we  cat)  cot  freight  at  .a  irasonal.'c  irtce  (.^,1  ^Vt  it.  Many  women  and  who 

Tlip  tio- 1  i  inutnt.  lip  '.ina-  r.-tauds.  fixed  th.  j  l;ave''lu>en  in  iniir.it  lop.  emplox  do  no.  seem 
Ocean  rate.s  and  if  that  i.-  tlie  ca-^-  some  |  inclined  logo  l-fck  to  factor;,  work.  'I'iie;,' 
I'iie  i'-  gixiiiR  n  prefcrencp  to  Sweden  le.iwill  have  to  do  so  however  and  the  mill:' 


The 

Toronto  General 
T rusts  Corporation 

Authorized  to  act  as 

Executors,  Trustees,  Administrators  and 
Financial  Agents 

Capital  Paid  Up  -  -  -  $  1,500,000.00 

Re.serve . $  2,000,000.00 

Assets  under  administration,  over  $85,000,000.00 

BOARD  OF  DIRECTORS 

President : 

FEATHERSTON  OSLER,  K.C.,  D.CJ- 
Vice-Presidents : 

HAMILTON  CASSELS,  K.  C.,  L  L.  D. 

BRIG.-GEN.  SIR  JOHN  M.  GIBSON,  K.C.M.G.,  LL.D. 


metal  remainea  uiithangeo  at  per  co*  utrv  \*  iiicU  has  nom  pn)-<.;oi  uuin  <i'Hing;rir  the  proseni  tinn'  'Aani  t>Aa  h  ne.'p  hudly. 

ounce,  nearly  all  the  mines  working  on  low  ii^^.  whole  pi  riod  o-'  the  wan.  Ai  pre.-cni.i  Mr.  Dawson  doe--  noi  look  for  any  labour 
grade  ores  had  to  close  dow  n.  L’ven  Hoi-  the  ficight  from  Canada  to  Ihirop.  i.s  eigu!  |  trouble  as  lie  'oelievc.-  ihui  a  i  'b  during  the 
linger,  generally  eredited  with  being  the  tiine.s  as  sr> at  a.<  from  yw >  deii  lo  Kngland  |  Present  w  inter  umi.t  is  v  lU  im  toumi  lor 
greatest  gold  mine  in  the  world,  was  put  ,  i-nther.  ov.ins  to  present  arrange- ; tow.it.t 
down  to  about  one-halt  its  eapacitv,  and  for  allowed  to  export  n.  South  |  Kecoid  era  lor  collections 

a  time  oaid  no  dividends  Mclntvre  kept  ^  iow-'i’  H'“fihL  rate  than  is  ^'he  finam  ial  siluaimn  all  round  i-  ui>  , 

a  tune  paid  no  dividena..  .icinDr  p  (  gna.ia.  It  is  a  scandal  that  this  should  be  j  ^Quhtedlv  good  and  ho  declares  that  never  in' 
running  and  paiu  dividends  as  usual,  trold  ihp  case,  but  that  is  how  maitprs  stand  ai  I  ;j11  his  experieni  e  have  account. i  lieen  so 
mining  companies  importuned  the  trovern-  the  presen*  liim.  However  things  should  j  promptly  paid  as  t  Imy  me  at  the  present  t  ime. 
ment  to  come  to  their  relief  with  a  bonus,  right  thei.i.sehes.  and  Mi.  ynutli  sees  for  So  tar  as  commerce  generallv  is  concerned 


Hon.  W.  C.  Edwards 
Wellington  Francis,  K.C. 

A.  C.  Hardy 

John  Hoskin,  K.C.,  LL.D.,  D.C.L. 
Lieut. -Col.  R.  W.  Leonard 
Thomas  Long 
W.  D.  Matthews 
Hon,  Peter  MacLaren 
J.  Bruce  MacDonald 


E.  T.  Malone,  K.C. 

Hon.  Sir  Daniel  H.  McMillan,K.C.M.G. 
Lieut.-Col.  John  F.  Michie 
Sir  Edmund  B.  Osier 
J.  G.  Scott,  K.C. 

Sir  Edmund  Walker,  C.V.O.,  LL.D. 

E.  C.  Whitney 
H.  H.  Williams 


mining  companies  importuned  the  trovern-  the  presen*  liim.  However  things  should  promptly  paid  as  t hey  me  at  the  pre.sem  t ime. 
ment  to  come  to  their  relief  with  a  bonus,  right  thii.i.sehes.  and  Mi.  Snutli  sees  for  So  tar  as  commerce  generallv  is  concerned 
relief  from  taxation,  or  the  release  of  labour  f-tnada  a  tremendous  future  in  the  papet  there  is  nothing  to  worry  ahom  in  its  financial  j 
In  ♦>,;=  *1.0. ■  industry  imth  for  home  and  foreign  con-  aspect  -there  is  plent.v  of  mone;  in  tho| 

from  military  service.  In  this  they  were  .-ountry  for  dev elopmenl  of  every  kind. 


W.  G.  Watson,  Asst.  Gen.  Mgr. 


OFFICERS: 

A.  D.  Langmuir,  General  Manager 


♦kot-  uiatiHuy  rituri  lor  uuuif  ;iiiu  lure.^ip  vug-  aspcFi  -irn'rt?  in  mwiif-.  » .»v 

from  military  service.  In  this  the.v  were  L-ountry  for  dev elopmenl  of  every  kind. 

follcwnng  the  example  of  gola  miners  in  ^ _ '  i 

Africa,  Australia  and  the  United  States. - - -  | 

Although  from  alleged  "inside"  sources  —  —  . .  .  ■- —  ■  - - — - 

rumours  were  from  time  to  time  circulated  j  w  I_  J  C  *  D  /  ■ 

■within  market  circles  that  "something"}  K,anaaa  LacRea  experience  nut 

Soon  Out-dhtanced  The  Americans 

Impart  temporary  stimulus  to  gold  -locks  on  i  .  . — - — —  • 

the  local  market.  j  I.'.  Halley,  ihe  geneial  managci  of  H.vfti-  which  came,  lo  t'a-aada  was  ai  ih*'  rate  of  $1 

(luld  tShares  Very  Low  I  b-irncrs,  hiuiuod,  a  firm  that  has  heen  uiak  iper  shell.  In  a  snort  -line  inanufiututers 

To  such  an  extent  did  the  market  suffer  iiig  inunition.s  on  a  laig<  staie  during  the  oesan  lo  oi.gani/c  tin-.',  csiaolishni*  nts  on 

from  the  conditions  obtaining  during  the  pa.sl  four  years  and  now  ha.s  praciicaUy  alnew  line.- and  purchased  iip-io-date  niachin- j 

first  half  of  the  year  that  the  average  pricelvaraii!  faetorv.  said  to  Tlic  .I'itiani  lal  Timcs|e;7'.  with  the  re«uli  that  'he  <rnnc  class  of  i 
of  general  gold  issues  was  something  like  fifty  that  l-efore  the  war  I'aiiaua  was  not  in  a  shell  wa.-*  luined  oiii  at  Jl.T"'. 

per  cent,  that  of  about  fifteen  months  before.  i  position  lo  compete  with  Kiuopc:  she  lack-  in  the  future,  fanada  will  have  to  inaini- 1 

Market  conditions,  p'articularly  in  gold  j  f.(j  experience  and  uiiowled.ge-- but  at  -he '  factitre  a.-  the  tinitod  States  does — on  a' 
stocks,  improved  in  ratio  to  the  improve-  p..(.i,.|)j  tiuie  ahe  is  m  a  tine  condition  tojvery  laige  scaie.  l.ittie  shops  are  no  pood, 
ment  in  the  aliied  forces,  due  to  the  firmjoo  eo.  and  would.  .As  au  example  of  what  we'T;.  will  be  necessary  to  put  all  such  plants} 
belief  that  with  peace  would  ultimately  come  j  oonld  aicoinpli.-h  lake  <  an  a  da  .s  ex- i  into  one,  laige  works,  an-i  then  niatiiifactiire  • 

a  plentiful  suppl.v  of  labour  and  diminished  ^  ^  manufaett-rinp  shells.  She  has}on  methodical  and  w-ei!  defiim)  hues.  If 

cost  of  production.  And  as  there  appeared  Anter'can  manufacturers  ai  !he|lbis  is  done  wt  <ai)  hold  ou:  own  agaiiism 


T.  J.  Maguire,  Secretary 


Head  Office:  Toronto 

Branches:  OTTAWA,  WINNIPEG,  SASKATOON,  VANCOUVER 


MiiciU'i.  '■u.i'  Ml.  I'oliess.  that  piactieally  ness  conditions  will  inHuence  the  expau-  nection  therewith. 

doiiblin.c  oni  present  works  means  more  .sioii  programme,  and  the  iptontion  of  ihe|  -php  pjfspnt  smelter  capacity  of  the  .Mond 
enipioyees  more  homes,  places  of  amuse-  '  ompnny  i?  lo  keep  apace  wit.h  the  reeon- j  mnipany  ni  t’oniston  I"  four  fiiraaces  and 
iiK'iii  and  recreation,  sanitary  work  for  stinction  period  The  opinion  now-  is  that  i  three  ronveriers.  to  which  it  is  proposed  to 
lie.iiih  .111,1  comfort,  and  so  on.  all  of  which  within  five  .vears  the  .smelter  works  w-ill  hejadd  three  ne-v  furnaces  and  four  converi- 
III,  included  in  onr  plan-.  I’levailing  bnsi  doubled  and  all  the  attendant  rietatl.s  in  con-jers. 


to  be  an  abundance  of  money  ior  mining 
market  ventures  there  w-as  soon  a  material 


game,  and  h.i?  prodiicrd  bet'c,  and  cheaper  i  the  w-orid. 


somewhere.''  i 


-  I  shell.*.  The  first  contract  for  small  shells  I  At  preseni,  the  l-ymbuinei  t*,  torj  is  va-l 

augmentation  ol  business  on  the  exchange.,  ■  ,  .  .-,1  .  , 

r  .  ,,  .  lean'  except  for  stored  sh-'ih-  nelonc.n:;  to 

The  concomitant  of  this  was,  of  course,  an  ,  c.  .  ,, 

.  ,.  .  .  u  ,  1  /'  ,  ,  ,  ,  .  ...  the  1. tilted  Stau.s  (jovcrnmi'n*.  Dueitlyall 

appreciation  in  prices,  until  by  the  close  of  prior  to  the  outbreak-  of  the  war.  either  in',,  „  .  ,  ..  .  i 

.  /■  ,u  ,  1  •  ,  'their  accounts  arc  set-.led.  iiu  WashiHRion' 

rbe  year  the  average  for  the  ten  leauing  gold  regara  to  volume  of  business  or  prices  ruling,  ^  il  esf  *'j  n,  i<  the 

iasues  ■was  above  that  of  a  year  ago.  Up  to  the  outlook  is  a  great  deal  more  promising'^  ^  ‘  *  ’’  '!*  ,, 

the  second  week  in  the  present  month  thisjthan  it  was  a  year  ago.  and  particularly  inl’''**l**^  f  '**'*^  *'!'}  'aiious; 

tendency  has  been  almost  uniformly  main-  respect  10  gold  stocks.  With  labour  getting  ^  <  anada.  dump  them  .-omewherc.  | 

tained.  generally  speaking  gold  stocks  being  more  plentiful  so.-ne  o'  the  mine:,  which  had  *  shells  arc  oni.v  rood  .-iiap.  but  io| 
wore  firmly  held  than  v  hen  the  oid  year .  dosed  down  are  starting  up  their  mill*.  «hil"i‘’‘'^  present  lunr 

hnade Its  adieu.  I  other.s  are  preparing  to  do  so.  lnthecour.se  >  aus.c  a.iiios-  «  pan,,  n  ilie  steel 

The  Course  of  Jsllter  Price*  i  of  the  next  six  w  eeks  or  so  the  Kirkland  mill.  ■  I*-*!!'''  und,i  slant-  ilia'  tin 

Silver  stocks,  owing  to  the  marketable  an  entirely  new  venture,  with  a  capacity  of  go-.crnmenis  will  hr,  p  !h<ir  i:n- 

-price  of  the  metal,  did  not  fluctuate  to  such  a  150  tons  a  day.  will  lie  in  operation.  Itmay.'bscd  shells  and  forgin.g*  tor  a-  ieasi  -wot 

-aaarked  extent  as  did  the  gold  issues.  In  therefore,  be  taken  for  granted  that  the  gold  j  before  seibne  them, 

fact,  at  Jhe  end  of  the  first  five  months  of  the  output  in  the  Province  of  Ontario,  which  in  "'ha'  i-^e  (hey  are  gouip  u,  pm  the. 

jrear  their  average  was  a  little  higher  than  in  1918  is  estimated  to  have  been  $9,000,000.  |  no^  idle  factory  .Mr.  Halley  does  no-  know 
January.  True,  a  downward  tendency  was  will  be  materially'  increased.  In  1917,  when  ^  It  might  be  agrjcultuial  machinery,  or  .1 
In  evidence  during  three  or  four  of  the  follow-  its  output  was  about  the  same  as  last  year,  might  be  aomt  other  fonu  of  inaniifaemre  I 
ing  months,  but  this  was  later  recovered,  Ontario  contributed  about  .58  per  cent,  of  the ,  They  certainly  do  not  mean  to  keei)  i-  nllr 
Hrith  the  result  that  by  the  end  of  1918  the  total  for  the  Dominion.  With  increased ;  longer  than  the.v  can  possibl.v  hcji,.  '!  •. 
peerage  price  on  the  exchange  was  above  milling  capacity  in  operation,  labour  more '  byrobu-iier  is  pro,  ceding  to  Hurope  lo  se,  | 
that  of  the  corresponding  twelve  months  of  efficient  and.  consequently  less  costly,  and  for  himself  what  particiilai  article  the.,: 

191V.  supplies  more  moderate  in  price,  an  increase ,  really  want  in  that  part  of  me  world.  Noth- 

Taking  it  all  round  the  mining  market  in  in  the  output  of  gold,  both  actually  and  rel-|]ng  definite  w-ii]  he  d/Hideri  iin-il  h'-  rc-i 
Mis  ^as  in  a  much  more  satisfactory  con-  ativcly,  may  be  anticipated  for  the  current 

iition  than  in  1917,  and  while  it  is  not  yet  year.  AH  of  which  should  result  in  a  more|^rpbcrc  arc  large  numbee.  ,>;  nerv.,n*  out 

|)ack  to  where  it  was  in  the  "good  old  days"  active  stock  market. _  employment,  and  Mr.  HaKey  canno.  see 

^  ~  '  I  where  they  can  oe  absoibed  ao  it  wdl  take 

. .  months  10  ge-  back  10  normal  mauiifaetur- ' 

I  :ng  conditions,  Tbeie  Is  not  tuffieicnt 
work  to  go  around  at  pieseni.  nnle.s.s  th" 

I  Government  provides  help  by  startui.g  ii.s' 

I  eontemplaled  works  earlier  than  aniiotiner u, ! 
y  '  Once  our  reconst  met  ton  is  lompleie.  .\hJ 

/  ^  "RpvipW  fl/’fA#  j  Halley  looks  for  a  gveal  future  fo:-  .  'an.-i-l 

/  IXCVICW  0/  r/7e  manufacturers  and  workers. 
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Automobile  Exchange 


C/S£D  CARS  ONL  Y 


"Review  0/  the 
Bond  Market 
in  Canada  for 

mr 


MfJ.  W.  ffTTCNUX* 
ihmammStean6t»  C§rpwmmK  LtmitHL 


Coewtant  famdiarity  with  current 
financial  events  is  one  of  the  pre- 
requwites  of  successful  investing 

We  have  prepared  a  pamphlet  briefly 
reviewing  the  Canadian  Financial 
sitoaaon  during  the  year  J9I8,  Final 
figure#  for  the  Victory  Loan  and  com¬ 
parative  sutistics  of  Canadian  bond 
sales.  1910' 18,  are  tnduded.  We  shall 
be  glad  to  furnish  a  copy  on  request 

OQBPOIUmQlT.IJniTBD 

HEAD  omcei  TORONTO  <t  kino  st.  e. 

MONTtteAt  ■STAVUSHSa  IWI  LONDON,  BNO. 


.MOND  NICKEL  EXTENSION.';. 

^  Manager  ( orless  Has  Returned  From  f  ne- 
I  land  tVIth  Aononnoement  That  YHllions  ! 
I  Will  Be  8p«nl  on  Big  F.iilargement  i 
j  Program  me.  ' 

I  The  Mond  .S'ickel  Company,  I.imncd.  has. 
j  a  large  programme  of  extensions  m  eon 
j  templation  in  Canada,  according  to  the 
I  statement  of  C.  Corless,  Canadian  .Man- 
j  ager  of  the  company,  including  the  expen-! 
drture  of  several  million  dollars  in  the; 
I  next  four  or  five  vears,  and  the  erection  oCj 
i  smelling  facilities  of  more  than  double  ihej 
preseni  capacity.  Mr  Corlees  has  rccenil.vi 
returned  from  business  conferences  held  in 
Lon'con.  Bngland,  in  connection  with  the  big 
nickel  company’s  policy. 

It  will  not  be  »  boom  e^xpansion.  and  while  ' 
a  portion  of  the  conromplatcd  wojk  will  be 
j  undertaken  immediately,  the  whole  pro- 
I  gramme  'will  not  be  con.summated  for  a, 

}  number  of  years,  and  will  follow  the  con- 
j  servative  policy  which  has  marked  the  busi- 1 
ness  activitiee  of  the  Mond  Co.  in  the  nickel  j 
{ district.  I 

!  Mr.  Corless  says  the  mimerou.s  features  in  i 
I  the  enlargement  policy  of  the  company  are  j 
so  interlocked  one  with  the  other  that  de-  j 
tails  are  impossible.  It  is  a  natural  .se-  i 


WE  PAY  CASH 


The  only  Firm  in  this  Special 
Line  in  Montreal. 


Tel.  Up.  8452 


236  Sherbrooke  West 
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THE  FlNAr^ClAL.  TI.'WISS,  SA'I  UKUAl',  JAJ^XAKY  ^5,  1919. 


Head  OUitc-,  .ttoutreai 


■ 

The  organization  of  the  Royal 
Trust  Company  is  efficient  and  well 
balanced,  carried  out  oh  such  lines  as 
provide  for  the  thorough  accommodation 
of  its  clientele. 

This  Company’s  management, 
staff  and  equipment  are  all  that  the 
most  exacting  could  desire,  and  no 
assistance  that  will  facilitate  good 

service  is  \vanting.  ucad  OUitc,  ^loutreai  ■ 

The  ability  of  the  Royal  Trust  Company  to  command  5 

immediate  confidence  is  largely  due  to  the  recognized  stand-  g 

ing  of  those  serving  on  the  Company’s  Board  of  Directors—  S 

financiers  and  business  men  of  National  and  International  S 

reputation.  * 

DIRECTORS:  S 

^  h5 

Su'  \inceui  Meiedilli,  Bari.,  President  « 

n 

Huiitly  ri.  Drummond.  Vicn-Piesidout  g 

n 

Lt.-Col.  Sir  H.  .JJontap'U  Alli'iU,  h-ir  (.’liarlcs  Coulon,  G.B.i  ;.  W  illia'U  :\i<  .Matioi-  « 

^  m 

K.  B.  Anyiis  Bomcr  (roiuu.  K.f'.M  <i  iJ.-Coi.  iJml-oi*  .Moi.^or<,  M.C. 

Lt-Col.  Hoii.  C.  C.  Ballan!.VJic.  M.P.  B.  Hosmer  (,orH  .shir.ij-lnms.'^y,  K.C.^'.O.  3 

E  W  Bcattv  K.f'.  Mowai'd  C.  Keilcy  i'^ir  I'rcdm’idv  \\  illiam.-i-Tayloj  g 

C.  .  Dean  5 

A.  E.  HOLT,  Manager  « 

The  Royal  Trust  Company  j 

Executors  and  Trustees  5 

Head  Office,  MONTREAL  | 

■ 

P.RANCHE.S:.  g 

m 

Gaigary,  Quebor.  1  or  onto.  g 

■ 

Edmouton.  Regina.  Vancouve  g 

Halifax,  St  -John,  X.B..  \'u'toria  S 

Ottawa  Si.  John's,  Nfld.,  W  iruiipcg  3 
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World  Wide  Demand  for 
Canadian  Product 


CANAD.V 

Xl'WFOUiXDLAND 

WEST  INDIES 

ENGl.AND 

yCOTLAND 

IRELAND 

WALES 

FRANCE 

BELGIUM 

RUSSIA 

ITALA' 

AUSTRALIA 
NEW  ZEALAND 
INDIA 
1;:GYPT 

SOUTH  At- UK  A 
FIJI 

STRAITS 

SETTLEMENTS 


CANADA  should  emerge  from  this  War  thoroughly 
established  as  an  exporter  of  manufactured  products. 
Perhaps  conditions  have  been  exceptionally  favorable 
for  the  expansion  of  the  markets  for  the  Canadian- 
made  Safety  Razor,  because  the  equipping  of  so  many 
millions  of  men  for  a  new  mode  of  life  has  naturally 
created  a  demand  for  Gillettes. 

The  map  and  the  list  of  countries  on  the  left  give  a  fair  indication 
of  the  place  of  the  Gillette  Safety  Razor  Co.  of  Canada.  Limited, 
as  SP  exporter. 

It  is  to  be  noted,  however,  that  the  filling  of  order.s 
abroad  is  not  at  the  expense  of  home  markets,  and 
jewelers,  druggists  and  hardware  dealers  throughout 
Canada  can  meet  your  needs  in  Gillette  Razors  and 
Blades.  • 

GILLETTE  SAFETY  RAZOR  COMPANY  OF  CANDA,  Limited 

OI'FKK  AND  FACTOR V:  AIONTREAI. 


The  Merchants  Bank 


OF  CANADA 


HEAD  OFFICE:  MONTREAL 


ESTABLISHED  1864 


Paid-up  Capital  .  •  »  $7,000,000  Total  Deposits  Nov.  1918  $141,000,000 
Reserve  Funds.  .  .  ,  7,437,973  Total  Assets,  Nov.  1918  .  173,000,000 


President:  Sir  H.  MONTAGU  ALLAN,  C.V.O. 
V'^ice-President:  Managing-Director: 

K.  W.  BLACKWELL  E.  F.  HEBDEFT 

General  Manager:  D.  C.  MACAROW 
Supt.  of  Branches  and  Chief  Inspector:  T,  E.  MERRETT 


Fhe  True  Spirit 
of  Reconstruction 

Public  confidence  will  be  the  greatest 
single  asset  in  the  work  of  Recon¬ 
struction.  Every  effort  is  being  made 
by  the  Merchants  Bank  to  inspire 
and  maintain  confidence  in  Canada, 
to  continue  prosperity  to  its  people 
and  to  develop  industry  in  every  sec¬ 
tion  of  the  country. 

290  Branches  in  Canada, 

Extending  from  the  Atlantic  to  the  Pacific* 


Base  Your  Business  on 
Dependable  Equipment 


•into  Acec'ssnrlf* 

Air  t'oniprt:»<itr' 
AsIm'sIo^ 

Boltins 

Rnilor^ 

<  aWo 
rUafiis 
rhiiok« 

<  laaip^ 

I'oils 

riittor*. 

rylitidov, 

•iorriik' 

Dios 

Prills 

Priios 

Pnmp  Oars 

Flortric  Ef)ni|nn-oiil 

Fnsrfnos 

t Argos 
lianitos 
<?oar  lT}t1or« 

(ioars 

t.onorator.s 

tiroasos  and  IHI> 

Orinders 

Haniroars 

Hand  Cars 

Hangors 

Heaters 

Hoists 

Hose 

Hydraulic  £qiiipiuoul 

.Tacks 

.fournaU 


Eyery  branch  of  Canada’s  industrial 
activities  depends  on  the  use  of 
machinery,  mechanical  equipment 
or  accessories. 

Whether  you  are  a  manufacturer,  a 
contractor,  a  manufacturer's  repre¬ 
sentative,  a  retailer  or  a  jobber,  Fair- 
banks-Morse  equipment  can  be  used 
to  advantage  in  your  business. 

Inquire  into  the  Fairbanks-Morse 
lines  before  selecting  new  equipment 
or  replacing  old. 

Our  nearest  office  is  your  headquar¬ 
ters  for  mechanical  equipment. 


tathos 

Hotah 

Hinin?  Tonipmeut 
pTT.aoof7lenp  i.hitfit* 
Paclduc 
rianer* 

Flows 

FnonniHtif  looi* 

I’rossos 

Fropollers 

Pallo.Ts 

rumps 

Raiinay  Equipmoat 

Roaittors 

Kopo  • 

Safety  THlT«g 

Safes 

Saw  .I 

Soalos 

Scoops 

shaftinc 

Standpipo.s 

Street  Sera  (tors 

Syphon? 

Tank? 

Faps 

lire? 

Trolley* 

Imok* 

Tohinc 

Valre? 

Vnlcaniziiie 
Water  Systems 
wiudmilis 
TVood  TVorkinp 
Machinery 


G  I  1.  L  E  T  T 


The  Canadian  Fairbanks-Morse  Co.,  Limited 

Canada* s  Departmental  House  for 
Mechanical  Goods. 


Halifax  St.  John  Qnobec 
Saskatoon 


Montreal 
Calgary  * 


Otlaw'a 

\'ancouvei‘ 


Toronto 


Windsor 


Winnipeg 


Victoria 


